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TO ATTACK THE SHERMAN ANTI-TRUST LAW. 

Certain interests identified with large corporations 
held meetings in New York City this week, and will 
hold others next week, to decide upon some plan for 
inaugurating a campaign for a modification of the 
Sherman Anti-Trust law. The particular clause 
which it is sought to have eliminated is that which pro- 
hibits the suppression of competition even where it 
can be shown that such suppression would be bene- 
ficial to trade and commerce. 

The men who have conferred on this subject are 
understood to have sought and obtained the advice 
of Francis Lynde Stetson, who has been counsel in 
many important undertakings for J. P. Morgan & 
Co., and it is understood that Senator Root will be 
asked to lend his influence in Congress to bring about 
the modifications along the lines suggested. Vice Pres- 
ident Sherman is also said to be in sympathy with the 
movement, and Representative Payne and others ia 
the House are also believed to be in favor of some 
change in the law. 

The conferres are said to have divided on the policy 
to be adopted, some regarding an appeal to the courts 
to be the only remedy when large corporations come 
in conflict with the statute, while others, more aggres- 
sive, believe business is more or less disturbed by re- 
peated and often conflicting court opinions regarding 
the interpretation to be placed on the statute. These 
would have the fight with the law out once for all, 
and then if finally defeated it would be time to decide 
that the law must be conformed to strictly and the 
contest be given up. 

Without doubt the renewed efforts to have the law 
modified are due to the decision against the Standard 
Oil Company last week. Certainly an early settlement 
of the matter, one way or the other, is to be hoped for. 
Meanwhile we are quite certain that while important 
interests affect to be much alarmed at the attitude of 
the courts in interpreting strictly and to the letter 
the Anti-Trust law, they are not nearly as scared as 
they pretend to be. Anyway the country can be well 
satisfied that business isn’t anywhere near the point 
of stopping because we have the Sherman law, nor 
would the corporations eat us all up if it was repealed, 
every word and clause of it. Business generally finds 
a way to get along somehow. We rather think the 
country is a trifle weary of tinkering with the laws, 
and certainly it has sufficient of them on the statute 
books right now. 











THE COPPER MERGER TEMPORARILY BALKED. 

At least for the time being the proposed merger of 
the leading copper companies will not be put through, 
as a result of the Government’s signal victory in its 
legal warfare against the Standard Oil Company. 

The hitch in these plans was caused by the most un- 
expected developments. In fact, the blow that tem- 
porarily put a stop to negotiations came like a bolt 
out of the clear, blue sky, speaking figuratively, and 
hit those who were planning the merger when least 
expected or prepared for it. 

For more than a year the Standard Oil interests in 
the copper-mining industry had been quietly at work, 
through their lieutenants—Cole and Ryan—preparing 
for this proposed merger, and had definitely reached 
the stage in their operations where the details of the 
merger plan were expected almost momentarily. 

It was generally known that the proposed copper 
merger was to be effected along the lines on which 
the Standard Oil Company was organized: a great 
holding company, owning the majority of stock of 
innumerable subsidiary corporations. Such a plan, of 
course, would be out of the queston if the Supreme 
Court upholds the decision of the lower United States 
Court, for it would be illegal and in violation of the 
Sherman Anti-Trust Law. For that reason, the 
merger may now be delayed, even for months, either 
for the purpose of waiting until the highest court in 
the land finally passes upon the legality of the present 
corporate form of the Standard Oil Co., or until a 
new plan can be evolved by the high-priced legal talent 
in the employ of the copper magnates, which will be 
in no danger of attack by the Government. 

The Public Frightened Off. 

In the meanwhile, the uncertainty will not work in 
the interest of those who had planned this merger. 
More likely it has placed them in a very uncomfort- 
able position, for besides finding themselves loaded 
up with a large line of stocks, which they intended 
turning into a new company at inflated valuations, they 
now also see the public scurrying away like so many 
frightened rats, just at the time when they were be- 
ginning to assiduously nibble at the tempting cheese 
which had been prepared for their partaking. In in 
hour the work of at least a year had been dealt a body 
blow from which it may take months to recover. 

However, there is no danger that the merger will be 
abandoned, as there are too many millions so far in- 
volved in the scheme that to drop it now would mean 





2 THE FINANCIAL WORLD. 





November 27, 1909. 





t!.eir total loss. Some plan will be devised as quickly 
as circumstances permit to effect the proposed combi- 
nation, so that those most concerned in it will have 
an opportunity of turning their large paper profits into 
cash. 

To what extent the inflation in the copper shares 
had gone was made apparent by the collapse in prices 
when it became known that a halt in the merger plan 
had occurred, and the decline would have gone much 
further had not the most strenuous support been ex- 
tended by insiders when the market seemed about to 
collapse from under them. 

Halted None Too Soon 

Yet the unexpected blow which hit the copper 
merger in a vital spot and holds it up temporarily is 
not without its benefits. It certainly came at a time 
when the market was in grave danger of being car- 
ried into a debauch of speculation in the copper stocks 
at grossly exaggerated values. Now that the public 
has seen how easily these shares decline when under 
fire, it may not be so eager to follow a miasmatic idea 
that a merger can make for permanent values, which 
proposes, as The Financial World pointed out in its 
last week’s issue, to quadruple every dollar of capital 
of the copper companies which are to be a part of it 
without adding a scintilla of real value. 





AN ANSWER OF CORPORATE WEALTH. 


Some Indications That the Standard Oil Decision Will 
Be Made Light of and the Plans Already Formed 
Pushed Forward. 

Close observers of recent developments in the finan- 
cial world have been somewhat puzzled by the ap- 
pearance of unseemly haste and frantic endeavor 
among the great financial powers to get off their hands 
before December 1 the great merger projects and rail- 
way capital increases which have excited both public 
curiosity and speculative frenzy in the securities mar- 
kets within the last several weeks. The new stock and 
bond announcements, copper merger proposals, the 
granting of stock “rights” and the like have descended 
upon the financial community in a veritable flood, and 
at one time three railway stock increases were an- 
nounced within such close proximity to each other 
that their weight was so great as to cause a chill, and 
then a setback, in the market. 

Why all this burst of speed to complete projects 
which are of such immensity that the steps therein 
should ordinarily be taken with caution and circum- 
spection? Why are our great financial captains almost 
stepping on the toes of each other in “getting there,” 
to round out their great schemes of domination and 
closer control? Is there a something in the air that 
has’ warned them that action is imperative at this 
time lest, when our lawmakers come together in 
Washington in a few days, there will be an outburst 
of protest and demands for an inquiry? Are the 
echoes of an insurrection at the last session still heard 
with trepidation in the councils of the great, and is 
there a lurking fear that La Follette’s famous list of 
one hundred semi-billionaires will be flaunted again 
with effect in the Senate and on the country? Is the 
public wrath forming again to smite the powers 
that be? 


Getting Ahead of Congress. 

All these and many other questions which are core- 
lated in their bearing on the subject, occur to us as 
we witness almost daily the unfolding of a new chap- 
ter in the march of concentration and welding together 
of great industries into still greater combinations. 
There is no need to enumerate since the new com- 
binations and capital increases are of such recent de- 
velopment as to be readily called to mind by any 
reader of the current news. Unmistakably these dis 
closed to view, until the Oil Trust decision was ren- 
dered, the determination of dominant interests to take 
no chances on meeting opposition from Congress, but 
to complete all their projects which the panic made 
inevitable, and then to sit back and say, if new laws 
to reach them were enacted: 

“That may all very well apply to any new concerns, 
but we did all our work under the old statutes, which 
our lawyers have been careful to follow scrupulously, 
and you cannot touch us.” 

Just to what extent this bold course will have to be 
subjected to modification, in view of the Court of Ap- 
peals decision in the Standard Oil case, remains to 
be developed. Judging by the present temper of fhe 
powers dominant at this time, it is believed that an 
attempt will be undertaken to make light of the de- 
cision and to persuade the public to the same view. 
Indeed, any other course would be fatal to the plans 
in hand, in view of the present market position and 
the many plans still in an inchoate state. The decision 
undoubtedly adds to the burdens and perplexities of 
those in charge of the comprehensive programme of 
development, and it will be interesting to have it 
known whether the machine can fly with one wing 
clipped. 

To determine what are the chances of success or 
failure we must go back over the ground and review 
what has gone before. The history of the last twenty- 
five years of corporate growth proves conclusively 
that Government and State laws or attacks in the 
courts to prevent combinations have proven, with one 
or two notable exceptions, utterly futile. A few con- 
cerns have been broken up and scattered, but who 
can point to more than one or two of the many big 
corperations which have taken on the trust form in 
the last twenty-five years that are not now stronger 
and more aggressive than when launched, and this 
despite repeated governmental and State attacks? It 
has seemed as though the astute lawyers and interests 
back of the big concerns have been able always to 
keep just a trifle ahead of their pursuers and to devise 
means to slip out of the meshes prepared for them. 

Tweed’s Query Over Again. 

Those concerns which have collapsed, have gone 
under generally because of their own inherent un- 
soundness and not because of attacks in the courts or 
from the lawmaking powers. The Standard Oil Com- 
pany has been pursued and caught and throttled and 
drawn and quartered in courts and in legislative halls 
for twenty-five years, and it is to-day stronger and in 
better control of the oil industry than ever before. 
Already, it is said, a new plan is in hand to defeat 
the purpose of the Standard Oil decision. The Coal 
Trust has been attacked from many points with equal 
vigor and with equally barren results. So we might 
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go on and cite numerous like instances, but it would 
be merely going over too recent financial history and 
we refrain. It looks very much to us that, after look- 
ing over the ground carefully and measuring the pos- 
sible consequences, the representatives of aggregated 
corporate enterprise have decided to erect their huge 
structures willy nilly and then to say to Congress and 
the people: 

“Well, what are you going to do about it?” 


WHY EUROPE IS BUYING OUR SECURITIES. 

George Paish, financial editor of the London Statist, 
and a leading financial authority whose opinion om 
financial affairs is valued highly both here and in Eng- 
land and on the Continent, has made some flattering 
references to the financial situation and the outlook 
here in his recent reviews of our security markets. 
These views were contained in his dispatches to his 
own paper, in which he said Europeans were investing 
heavily in our securities. The chief reason he adduced 
was the comparative freedom from taxation which 
stocks and bonds enjoy in this country. 

In a recent address at Columbia University Mr. 
Paish told of the multitude of taxes which the British 
taxpayer and investor is staggering under, and here, 
in our opinion, lies the cause of the diversion of capital 
to our side. The Pritisher, unhappy man or woman, 
according to Mr. Paish, now pays enormous estate du- 
ties, but it is proposed to increase these to meet a 
constantly swelling budget and a supertax of 6d. in 
the pound on incomes in excess of £3,000 pounds is tu 
be added. 

Supporter of the Liberal Party as he is, Mr. Paish, 
in his address, endeavored to gloss over this increase, 
explaining that it was only a matter of fair adjust- 
ment of the burdens as between rich and poor; but 
the real point, to our mind, is that the income tax in 
England is now so burdensome that investment in 
British securities has ceased absolutely, and this 
last increase has but hastened the outflow of capital 
abroad, and mostly in our direction. The flow is this 
way because the British taxpayer knows too well that 
other European States are in exactly the same boat 
with Great Britain in facing the increases in taxation 
which come inevitably with the universal rush of the 
Continental nations to arm themselves against pos- 
sible conflicts. Therefore, it is not _ strange, 
with the situation such as we have described, 
that English capital is coming westward, and when we 
say English capital we mean English, Scotch and 
Welsh capital, which before the days of the onerous 
burdens the Government is forcing on the people, went 
to India, Australia and Egypt and the Colonies for 
employment and suitable return. 

Knowing the situation as it is, it is calculated that 
the difference between the return on American and 
English capital the degree of safety being the same, is 
three and one-half per cent. from English investments 
and five per cent. from ours. The thrifty Britisher 
long ago discovered this and began shifting his inter- 
ests to this side but the increased taxes to come has 
hastened this investment abroad and we now have he- 
fore us the spectacle of steady buying in increased 
volume, estimated to run at the rate of upward of 








$50,000,000 per annum. The investment in mines and 
other landed interests is not included. 

This is a tribute to our conservatism in railway 
management and the operation of other great corpora- 
tions and industries. 





SOLID AT THE BOTTOM. 

The rather kaleidoscopic shifts in sentiment and rapid 
cross movements in prices are surface disturbances 
and should arouse no concern in the minds of security 
holders. Their stay is of short duration. Underneath 
them continues at work the leaven which so far has 
contributed to the wonderful stability the market has 
shown for now almost two years, and gives every in- 
dication of remaining with us for some time longer. 
The bull market is not at an end by any means, but 
we have reached the stage in its growth where it be- 
comes each month a more pressing necessity to select 
securities with discriminating judgment, for it does nut 
always follow that because stocks are going up selec- 
tions can be made with both eyes shut. It is best to 
keep always in mind that the pendulum does not swing 
continuously in one direction, and when it swings 
back it swings back most swiftly where there is the 
least resistance to its movement. Stocks which are 
put up without reason in regard to intrinsic merit 
and prospects add but paper value, which is mere 
froth in a test of endurance, and they are the ones 
which drop with a degree of rapidity as to shake the 
stoutest heart. The danger is in beimg caught with 
such stocks, without an opportunity of getting out 
whole-skinned in the event of a sudden decline. it 
is in this respect The Financial World regards the 
moment timely to sound a warning. 


IS HAWLEY AFTER THE FRISCO? 

Rumors that negotiations were on again for the 
separation of the St. Louis & San Francisco from 
the control of the Rock Island took more definite 
shape on Friday, and it was surmised that the financial 
community was not far wrong in guessing that Benja- 
min F. Yoakum, chairman of the Rock Island system, 
would retire from the Rock Island, and, in association 
with the Hawley party, which took over the M. K. & 
T., develop the Frisco in harmony with operation 
of the M. K. & T. There was marked activity in the 
Rock Island 5 per cent. bonds, the rise in these bonds 
equaling 5 full points since the opening of the market 
on Wednesday. It was reported on the Street that 
Hawley had bought the road and would retire the 5 
per cent. bonds to release the $29,000,000 Frisco com- 
mon stock, held as collateral against it. Some such 
development, giving Hawley a further grip in the 
Western railway field, has been regarded as probable 
for some time. 


CONSOLIDATED GAS. 

The stock is again on the rise. Gossip has it that 
the company will declare an extra dividend. The divi- 
dend rate is but four per cent., but only a few people 
have any doubts that the company is earning as much 
to-day as when gas was sold for $1.00 and the stock paid 
8 per cent. Now that the election is over and politi- 
cal considerations can be laid on the shelf for four 
years, the directors may decide to become more gen- 
erous with dividends. 
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ARE NEW RAILWAYS NEEDED? 

With the advent of a shortage of cars on various rail- 
roads and the reports of the strain to which many lines 
are at present subjected to handle properly the enormous 
business offered, come suggestions from various quarters 
that if the pressure continues at its present rate of in- 
crease we may ere long be facing a breakdown in some 
important particular department or management. Some 
critics blame the railroads for the frequent delays in the 
forwarding of freight, others put the responsibility on 
the shoulders of shippers and receivers, who do not load 
or unload the cars with proper expedition, while still 
others declare that private management and ownership 
have proven utter failures and that only government or 
state ownership can bring the proper remedy. 

The last criticism can be dismissed as being a mere 
visionary dream of no importance in the way of an early 
remedy, while there are points in the first suggestions 
worthy of consideration, but it appears to us that for the 
sake of their own business both railroad managers and 
receivers and shippers must be doing their best to expe- 
dite the movement of their cars or produce. Any sugges- 
tion otherwise would be unthinkable. There yet remafhs 
however, the undisputable fact that there is great delay 
and consequent waste in forwarding freight and it has 
seemed to us, though we do not recall that it has been 
suggested elsewhere, that if the railroads, or certain of 
them, have reached their maximum of capacity to handle 
business offered, the obvious remedy is to build more 
railroads. 

The main objection is, of course, that the railway ter- 
minals in our great cities would cost such enormous sums 
that the capital could not be induced to invest in a new 
railroad, but this, we think, is not a fatal objection when 
considered in the light of the vast business a new road 
would at once command, if for instance, it had its ter- 
minal in New York City or on the New Jersey side of the 
Hudson. Railways which have their terminals in New 
York City have for many years successfully resisted any 
attempts to open new lines in their territory, but it is 
obvious that if the congestion complaints continue and 
the evidence accumulates that the roads cannot handle 
much more business expeditiously and efficiently, then 
more-new roads, or at least one new road into New York, 
will be demanded and in the end, in spite of efforts to 
stop it, obtained. 


FINLEY'’S GOOD WORK IN SOUTHERN RAILWAY. 

Oftentimes it is sheer hard work, plodding, it might 
be called, which attracts little attention in itself, that 
should merit the praise so seldom accorded it. It is 
labor of this sort which President Finley of the South- 
ern Railway Company, has done with such good results 
to the great system of which he is the head, which 
merits more than perfunctory notice. 

When President Finley took hold of the road, it was 
an almost unwieldly system of about 9,000 miles, owned 
or controlled, and the job he had ahead of him is best 
illustrated by the statement that in nearly 14 years the 
Southern had increased its average trainload by only 
46 tons, a wretched showing, when it is known that 
other roads operating under greater difficulties than 
the Southern, had made a greater trainload increase 
in a single year. In 1908 the company’s earnings were 
5 cents less on every train mile than it was able to 
show as far back as 1895. 

The advent of President Finley changed all this, but, 
as stated, the work lacked so much the splendor of 
quick and dazzling results that it has not drawn the 
attention and commendation warranted. At the end 
of the fiscal year 1908 gross earnings were increased no 
less than $52,000,000, but the earnings were but $401,- 
800 over the interest and fixed charges—a dangerously 
small margin, since the fixed charges were upward of 
$13,000,000. Here was room for the display of execu- 
tive ability of a high order and President Finley was 
not found wanting. The pruning knife was applied so 


wisely that the company, at the end of the last fiscal 


year, was able to report a surplus of $3,500,000, and 
a decrease of only $700,000 in the gross business done. 
The net earnings were very close to $1,000,000 larger 
than in any previous year in the history of the Southern 
Railway system. This was nearly all brought about by 
improvement in operating efficiency which President 
Finley impressed all his subordinates and heads of de- 
partments was necessary vitally to the company’s wel- 
fare. It is true that appropriations for maintenance of 
way were $1,322,400 less than the year previous, but 
the economies practiced were in such wise directions 
and the efficiency of the working force was so increased, 
that it is now reported to President Finley that the 
roadbed and equipment of the road are in as high a 
state of working order as ever in the history of the 
system. 

Nor should commendation of President Finley’s policy 
end here. The head of the system believes in personal 
contact not only with his working force, but in keeping 
in touch with the sentiment of the business and agri- 
cultural communities which the road serves. By visits 
to all the important points on the road and personal 
touch with shippers and merchants, by addresses here 
and talks to Boards of Trade and Chambers of Com- 
merce there, Mr. Finley has infused a spirit of good 
feeling between the railway heads and the public, 
which has proven invaluable in creating a spirit of co- 
operation which railway heads like Mr. Finley are wisely 
learning constitutes an asset not to be despised. Alto- 
gether Mr. Finley has accomplished results, much of 
them wrung from a situation that was depressed and 
drooping, which are worthy of high praise from those 
who appreciate substance and solidity, as well as bril- 
liancy of performances more spectacular. 


COAL TRUST MEN SHORT OF FACTS. 

Following our statements in the issue of The Finan- 
cial World of November 13 that the anthracite coal trade 
was languishing because of the unusually mild weather 
and for other reasons, and that some of the coal barges 
were idle and coal dealers her were fully stocked up, a 
statement, evidently inspired and meant to be an answer, 
appeared, declaring that the coal market was booming 
and that an unprecedented demand for coal had set in. 
Higher, instead of lower, prices were declared to be near. 

No figures were given to support the alleged unprece- 
dented demand for hard coal and none could be given for 
the very good reason that we used the Coal Trust’s own 
statistics of the production of coal for October in part 
to support our statements that the trade was really 
languishing. October’s production was 398,000 tons 
below that of 1908 and we now have at hand the addi- 
tional information that most of the Atlantic ports are 
well stocked up with supplies and that reports that a 
hard coal famine is near are utterly absurd. In all prob- 
ability the inspiring source of these statements about the 
booming anthracite trade was the coterie of speculators 
who are interested in putting up the coaler stocks. 





Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


Write for Booklet F 
“Public Service Corporation Bonds” 


N. W. Harris & Company 


56 William Street 
New York 


35 Federal Street 
Boston 




















November 27, 1909. 


THE FINANCIAL 


WORLD. 5 





BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market this week was affected by the in- 
tervention of a holiday, which always makes for quiet 
and the volume of business, outside the Stock Exchange 
was smaller, if anything, than that of the week previous. 
Inquiry from investment sources was of a spotty char- 
acter and dealers said the holders of money seemingly 
had their eyes so tightly glued on the news developments 
in the industrial situation as it might be affected by the 
Standard Oil decision, that they had little time for in- 
quiry in the investment field. 

The revival of interest in the Gould stocks has nat- 
urally directed attention to the bonds of the various 
Gould railways. The Wabash refunding and extension 
4’s have been active at rising prices and the buying in 
the open market in the new Missouri Pacific bonds when 
issued has increased, with the prices holding well. Rock 
Island collateral 5’s rose smartly on reported Hawley 
buying. 

We forecasted last week the announcement of a com- 
ing issue of New York City bonds and the announcement 
makes the total to be issued $12,500,000. The rate of 
interest will undoubtedly be 4 per cent. unless the 
money market meanwhile should go to a point not now 
foreseen. Should money rates go higher it might be 
difficult for the city to induce bond houses or investors 
to absorb the whole issue. Long term 4’s are now com- 
manding a premium of but three-fourths of one per cent., 
but the buying this week has been good and we learn 
of the sale of $1,000,000 city bonds of various descrip- 
tions to various investment houses. The Sinking Fund 
Commission of the city has been also reported to have 
made purchasés though this is not confirmed by large 
dealers. The latter declare the city’s financial status 
to be much better than it was several weeks ago. 

Government bonds are dull in keeping with the quief 
character of the balance of the market. Liquidation 
of Government 2’s has about ceased and there is a gen- 
eral belief that the recent sales below par will not be 
duplicated. 

Commercial paper is also quiet with rates at 5 per 
cent. for gilt edge paper, 5% for good names and 6 per 
cent. for others. Little money is being offered, either by 
out of town banks or local institutions. 





JOHNSTOWN RAILWAY REFUNDING MORTGAGE 4’s. 

Spencer Trask & Co., of William & Pine Streets, New 
York, have issued a circular describing the Johnstown 
Passenger Railway Company (Johnstown, Pa.) refunding 
mortgage 4 per cent. bonds, which they are offering at a 
price to net 5 per cent. The bonds are tax exempt in 
Pennsylvania. The authorized issue of these bonds is 
$2,000,000, all outstanding with the exception of $399,- 
000 reserved to retire a like amount of consolidated mort- 
gage 4%s. The refunding mortgage 4% bonds now of- 
fered include $229,000 issued to retire a like amount of 
first mortgage 6% bonds due March 1, 1910. The prop- 
erty of the Johnstown Passenger Railway Co. has been 
examined and reported upon favorably by Messrs. J. G. 
White & Co., and the books and accounts have been 
examined by Messrs. Barrow, Wade, Guthrie & Co. 

The income account certified to by the latter firm shows 
that the earnings available for bond interest have aver- 
aged well in excess of twice the requirement for the 
four years ended December 31, 1908, and that the earn- 
ings for the nine months of the current year applicable 
to bond interest, have been equal to nearly two and one- 
half times the requirement for the period. The capital 
stock authorized and issued is $2,000,000, and is now 
receiving dividends at the rate of 3% per annum. It is 
stated that the franchises held by the company are lib- 
eral, free of any onerous provisions, and unlimited as to 
the term of years. 

Spencer Trask & Co., have also issued a four-page 
circular showing views of Johnstown, Pa., and some of 
the properties of the Johnstown Passenger Railway Co. 








Railroad and Industrial Stocks 
(Listed on the New York Stock Exchange) 


Our special circular gives valuable information re- 
garding 81 issues of Railroad and Industrial Stocks 
listed upon the New York Stock Exchange. The 


data includes the amount of stock outstanding, 


annual dividend rate, percentage earned during the 
last year, high and low prices for 1908, etc. 


Write for Circular No. 474 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 

















AMERICAN LIGHT & TRACTION CO. 


STOCKS 


PACIFIC GAS & ELECTRIC CO. 


COMMON 


AMERICAN GAS & ELECTRIC CO. 


STOCKS 
TRICITY RAILWAY & LIGHT CO. 


STOCKS 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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Bonds to Yield 5% Per Cent. 


An Interurban Electric Railroad serving a populous and 
growing community in the State of New York. 

Built on private right of way, except through certain cities 
and towns, where it has perpetual franchises. 

Secured by first mortgage placed at 75% of actual cost 
and now standing at 60% of market value. 

Cost of property, legality of issue, etc., carefully deter- 
mined under the direction of the Bank Commissioner of the 
State of Maine. 

A statement of passenger receipts for the first nine months 
of the current year shows the entire interest on its bonds 
earned for the whole year, with a surplus. 

These bonds are exempt from personal taxation in the 
State of New York. Special Circular on Application. 


J. H. FERTIG 














20 BROAD STREET NEW YORK 





Central Electric Ry. 5s Canton-Akron Ry. 5s 

Jackson & Battle Crk. Trac. 5s Fonda, Johnst. & Glovers. 42s 
Ft. Wayne, Van Wert & Lima 5s Rochester, Syracuse & East. 5s 
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PUBLIC UTILITIES : 


THE PUBLIC SERVICE CORPORATION’S FINE 
SHOWING, 

The earnings of this corporation have at last been made 
public for the first time, after an existence of more than 
six years. None of the securities of the corporation is 
traded in on any exchange, and consequently there has 
been less need for publicity than would otherwise be the 
case. The reason the earnings are now given out is 
probably because of an offering of bonds of the corpora- 
tion that is soon to be made by J. P. Morgan & Co., who 
have become to some extent the company’s backers. 

Although the Public Service Corporation of New Jer- 
sey is the largest public utility in the country, doing a 
street railway, gas and electric business, it is very lit- 
tle known beyond the confines of the state in which it 
operates, and its securities are practically unknown ex- 
cept to a comparatively few investors in New Jersey, 
New York City and Philadelphia; consequently it must 
come as a surprise to a large number of people to learn 
that during the year ended December 31, 1908, the 
gross earnings of this corporation aggregated $24,267, 
687. The gross earnings of the Public Service Cor- 
poration have increased steadily. In the year 1905 they 
amounted to $19,909,842; in the year 1906 to $21,498,- 
826; in the year 1907 to $23,628,043, and in the year 
1908 to $24,267,687. For the nine months ended Sep- 
tember 30, 1909, the gross earnings were $19,286,260, 
and consequently it may be expected that for the cur- 
rent year they will aggregate approximately $25,000,000. 

A full income account has been made public only for 
the twelve months ended September 30, 1909. This re- 
port shows a surplus of $1,005,227 for the company’s 
stock after the payment of all charges on the underly- 
ing securities of the corporation and on the bonds and 
notes and perpetual interest bearing certificates of the 
corporation itself. On the basis of the average amount 
of stock outstanding during the period, and taking into 
consideration the interest paid on the collateral notes 
and convertible notes which have since been taken up, 
the earnings for the stock were equivalent to something 
like 6 per cent. 

New Stock and Bond Issues. 

During the last few months the company has been do- 
ing some new financing which includes the issuance of 
several million dollars of new stock and of several mill- 
ion new general mortgage 5 per cent. bonds. It is un- 
derstood that the company now has outstanding securi- 
ties of its own issue as follows: $19,700,000 perpetual 
interest bearing certificates; $13,000,000 first and gen- 
eral mortgage 5 per cent. fifty year bonds, and $24,000,- 
000 capital stock. It is a part of the $13,000,000 bonds 
that are soon to be offered to the public. All of the 
stock outstanding has been issued for par at cash. Divi- 
dends at 4 per cent per annum were paid on the stock 
from June, 1907, up to within the last few months, when 
the annual rate was increased to 5 per cent. 

The corporation controls nearly all the street railway, 
gas and electric companies in the State of New Jersey. 
The gas companies are operated under the name of the 
Public Service Gas Co., and the street railways under the 
name of the Public Service Railway Co. 

The corporation controls the street railway compa- 
nies through ownership of stock, in the majority of cases 
owning the entire capital stock. Among these street 
railway companies are the North Jersey Street Railway 
Co. and the Jersey City, Hoboken & Paterson Street Rail- 
way Co. It controls the gas companies through 900- 
year leases. The two most important gas companies in 
the system are the Essex and Hudson Gas. Co. and the 
Hudson County Gas Co. The corporation controls the 
United Electric Co. both through the ownership of the 
majority of stock and through a 900-year lease. The 
bonds of all the underlying companies and the stocks 
of the gas companies, on which guaranteed dividends 
are paid by the corporation, have been more or less ac- 
tive among dealers in investment securities in New York 
for several years. 
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THE 
Its Possible Influence on Our Securities. 

The unexpected development in the English House of 
Lords, wherein it is disclosed that all the Lords are not 
opposed to the Liberal Party Budget as supposed, is of 
considerable interest to this side since it indicates that 
the Liberal Party has not been discredited with the Eng- 


ENGLISH CRISIS. 


lish electorate and that the rejection of the Budget 
might mean a Liberal victory in the expected appeal to 
the country and a rush of English capital away from 
England. If the Liberals did win it would help our se- 
curities to a very appreciable extent, because investors 
there have been greatly alarmed over the prospects of 
the fastening on the country of a scheme of taxation 
which is considered nothing short of revolutionary. 

Should English capital quit the mother country, no- 
where else could it find more profitable employment and 
safety than here. Indeed, many foreign bankers have 
declared that there is a steady stream of English money 
now seeking investment here anticipatory of an adverse 
decision at the elections. The English situation is com- 
pared in some quarters to our own “Bryan scare” in 
1906 when a bankers’ syndicate had to be organized with 
$10,000,000 in hand to be used to support the situation 
in case of an unexpected victory for Mr. Bryan. 

In place of a bankers’ syndicate in England we have 
lately witnessed the action of the Bank of England in 
blocking every possible avenue for the outflow of gold and 
paying the highest market prices for all of the precious 
metal that comes from South Africa and elsewhere. Our 
own exchange situation has been strongly against us for 
that very reason also, and the Bank of England has had 
an unpleasant way of late of forcing us to finance all 
the demands from South America for gold. The sum 
total of this outgo has been upwards of $15,000,000 and 
the stream has not yet ceased. 

If English capital is bound to become scared and ex- 
patriate itself, we on our part stand ready to welcome 
it to these shores. We've got the goods it seeks, too, 
and the selections are large, tempting and varied. 

BLOW TO THE PRICE CORNERERS. 

The Government report indicating that 8,109,737 
of cotton had ben ginned up to the middle of November, 
would seem to mean a total crop, according to the usual 
mode of reckoning, of 11,500,000 bales. The Govern- 
ment statement shows good yields in the cotton states 
along the Atlantic coast, poor results in the Gulf states 
outside of Texas, and a much more promising situation 
in Texas than the first predictions warranted. 
Texas is almost certain, it is declard, to have a total yield 
of 2,600,000 bales, while the results in the Carolinas and 
Georgia are most gratifying in the way of showing in- 
creases, 

It is a fair presumption that the cotton manipulators 
knew all this, or substantially all the facts, before the 
report was made public, and yet they succeeded in man- 
ipulating the price of cotton futures 15 to 20 points up 
and 17 to 20-cent cotton. It is pertinent in 
this connection, however, to point out that the planters 
of the South have not b« 
the frantic calls of the speculators to ‘‘hold your cotton,” 
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This certainly a result which calls for expressions 
of commendation for the good sense shown by the 
planters and the banks generally. Fifteen-cent cott 
very adequately discounts the crop shortage and if th 
crop is marketed at anywhere near that figure, it will 
mean prosperity to the South. Any further rise in the 
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THE OPEN MARKET: 


TEXAS (OIL) IN DEMAND. 

The demand for the stock and convertible bonds of 
this company, in which John W. Gates is the chief fac- 
tor, continues good. We recently reported a sharp 
rise in these securities, and the quotations then estab- 
lished are still maintained. A report arose early in 
the week that Mr. Gates had disposed of his interest in 
the company but in important quarters it is stated that 
when Mr. Gates was in New York City last week he 
was very far from being out of his investments in this 
competitor of the Standard Oil Company. 

Mr. Gates and his son Charles have gone to Port Ar- 
thur, Tex., for the winter, and the elder Mr. Gates seems 
to have abandoned altogether the activity in the gen- 
eral securities market which so characterized his pres- 
ence here several years ago. He prefers the simple life, 
it is said. 





STANDARD OIL. 


The Rockefeller party put in scale orders to buy all 
the stock offered when the decision of the Court of 
Appeals was announced and though a few holders were 
scared out of their stock, there was no general selling 
on the news, substantial owners of the stock not being 
deceived by the selling of a few shares as low as possible 
by bears who put out the stock for its effect on the mar- 
ket on listed shares. The market for Standard Oil is gen- 
erally handled by one man who lends the stock to the 
bears and he knows just when to put the screws on and 
make the bears cover. Confidence is being expressed 
that the company’s lawyers will be able to devise a plan 
for keeping the stock under control of the same inter- 
ests now dominant in the property and fluctuations 
will not hereafter have the same significance as at the 
time the decision was rendered. It is even said that 
the Standard has only recently entered into a plan of co- 
operation with a western independent concern which 
will give the company even a closer grip on the industry 
than formerly. 

SAFETY CAR HEATING & LIGHTING. 

So good has been the business of this company and 
so great the orders for future business, that the direc- 
tors have declared an extra dividend of one per cent. 
in addition to the regular quarterly disbursement of 2 
per cent. The dividends are payable December 23 to stock 
holders of record of December 7. 


AMERICAN EXPRESS STOCK RISES. 

American Express has shown animation since the 
numerous announcements of ‘‘melons’”’ cut by other ex- 
press companies. The stock is closely held and is in 
line for a ‘‘melon”’ of its own. It enjoys very many 
profitable contracts with railroads and is in an agree- 
ment to co-operate with the other express companies as 
to rates and territory. Both this stock and the shares 
of the United States Express Company have been bought 
this week on rising prices. 


PHELPS, DODGE. 


Inquiry for the shares of this company has doubtless 
been caused by the recognition that Phelps, Dodge & Co., 
who are very heavy producers of copper, will greatly 
benefit by the proposed copper merger, even though the 
firm has decided not to join the combination. With 
the completion of the merger, the price of copper will 
naturally stiffen and the company will obtain as great an 
increase in profits as though they had decided to join 
forces with the merger projectors. 


HALL SIGNAL COMMON. 


The liberal orders for equipment distributed by the 
railroads of the country have benefited this company, 
which is now operating its plant on full time on many 
heavy orders for its products. The orders ahead assure 


a steady operation of the company’s plants for many 
months to come. 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 
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6 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to niake Bids and Offers on Securities 
of all parts of the United States and Canada 





THE WEAKNESS IN NEW YORK CENTRAL. 

The heavy break in New York Central shares this 
week, following slow but steady recessions in the stock 
which were noticed for many days after the recent an- 
nouncement of the decision to put out $44,000,000 more 
stock, is not to be explained on the ground that small 
investors are liquidating. Selling of small investors 
does not cause such collapses. The smash in the stock 
on Wednesday, amounting to about 4 points, looks very 
much to an outside observer that discord has broken 
out in high quarters and that somebody with a long line 
of shares was being punished. 

We recall the time last year when New York Central 
ran up with great violence on ‘‘concentrated Harriman” 
buying as the market gossips had it. Possibly the re- 
verse of the picture now witnessed is the ‘‘concentrated 
selling’”’ of somebody or some interest which is being 
forced to let go. 


GROOMING PRESSED STEEL. 


Orders have been received by this company which will 
serve to keep its plants busy at full capacity for ten 
months and the shares are scheduled for a brisk rise. 
The buying hasn’t responded to the advance informa- 
tion given out. A feature of the campaign in this 
stock is that the prices it is said to be groomed so far 
above the real worth of the shares that intending buyers 
have become suspicious and these doubts were not al- 
layed when gratuitous information, in paid advertise- 
ments, was given out about the boom in the stock. The 
campaign savors of too much the character of that in 
Vulcan Detinning, which proved such a roorback. 


J. J. BAMBERGER IN OUR MIDST AGAIN. 


J. J. Bamberger, who will be remembered as the head 
of Bamberger & Co., with offices at 50 Broadway, New 
York, a former partner of Stoneham, in the firm of 
Jonasson & Co., at the same address, and a prolific pro- 
moter of fake mining schemes, has returned from Lon- 
don, and is operating on the Curb Market. It may be 
assumed that his present activities are not to benefit the 
public, but to énrich himself at their expense. Mr. 
Bamberger, of course, does not use his name, which he 
knows would not attract any money to his coffers, but 
is operating under the firm of C. D. Morgan & Co. 
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EMANUEL AND LABAREE CONVICTED OF FRAUD. 
The Perpetrators of the Dos Estrellas Mining Swindle to 
Be Sentenced Next Tuesday. 

After a trial lasting eleven days, before Judge Hand 
in the United States Circuit Court in New York, George 
W. Emanuel and Walter J. Labaree were found guilty 
of using the mails to defraud. J. Cranston Thomas, a 
newspaper man employed by them to revise and edit 
their literature, and who was indicted with them, was 
acquitted, the jury holding that he was only an employee 
and not necessarily cognizant of the character of the 
business. 

Judge Hand will sentence Emanuel and Labaree next 
Tuesday. 

Emanuel, Labaree, Prince and Samuel, operated un- 
der the name of George W. Emanuel & Co., in New York 
City, representing themselves as the agents of the Mutual 
Trust Company of Mexico City. They claimed that this 
trust company which was proven in the trial to have 
been a fake financial institution, was offering the Dos 
Estrellas Mines and Development Co. stock, paying 24 
per cent. dividends annually, to build up a clientele of 
American investors. It was shown that these mines 
consisted of only a few holes in the ground, and that 
they never shipped a pound of ore. 

Louis J. Prince, who was also indicted, jumped his 
bail of $6,000, and fled to Europe, and Zach Samuel fled 
to Mexico before he could be apprehended. 

The evidence that The Financial World had collected 
when it began exposing this fraudulent mining scheme, 
was largely responsible for the successful prosecution of 
Emanuel and Labaree. The attorneys for Emanuel, 
while acknowledging in his defense that the scheme was 
a fraud, contended that he was the innocent tool of 
Prince and Samuel, and not aware of its character. This 
the government disproved by introducing articles from 
The Financial World, and the evidence of the editor that 
he had been informed months before the post-office 
authorities raided the business, of its criminal character, 
and that Emanuel was associated with the notorious 
bucket shop operator, Louis J. Prince. Although he 
knew these facts, Emanuel continued the business and al- 
lowed himself to be the willing tool of Prince up to the 
time the government broke the scheme up. 


THE OPERATING END OF UNITED WIRELESS. 

What possibly induces more people than any other 
argument, to pay the exaggerated price asked for United 
Wireless stock is the number of boats on which the 
cempany claims to have installed its apparatus. In the 
company’s literature more than 300 boats are named. 

We have seen recently a contract with one of the 
steamship lines which gives a partial idea of the possible 
income to the company from this department of its 
business, and after careful study, confess that it is dif- 
ficult to see Where the company is even earning the ex- 
penses of operating wireless stations on the majority of 
the boats. 

According to the terms of the contract, the company 
agrees to install a wireless station on each boat of this 
steamship line upon the payment of $100, and $50 a 
mouth for the hire of a wireless operator. The boat 
line runs excursion steamers and is in operation only 
three months of the year. To install a station costs 
the United Wireless Company at least $100, if not more, 
while the operator must cost more than $2 a day, all of 
which the steamship company agrees to pay. In addi- 
tion the United Wireless Company agrees to handle all 
the steamship company’s messages free. 

The manager of this boat line informed a representa- 
tive of the Financial World that while the arrangement 
was a good thing for this company, as it was a splendid 
advertisement, he could not see where the company 
was making any money out of it. A few passengers, 
purely out of curiosity and as a novelty, send wireless 
messages, but the station on the boat for most of the 
trips is practically deserted and serves only as an orna- 


ment. 
if the stations on a popular Lake Michigan steam- 





ship line cannot earn their bare expenses, what then, 
can be the earnings of the freighters which are in the 
majority in the long list of boats advertised as using 
the company’s services? Each one must show a loss. 

Of course, as an advertisement to sell stock, the more 
boats equipped with wireless stations there are, the eas- 
ier it is to induce people to buy shares. 

Representatives of the United Wireless claim the 
company will earn over $700,000 this yedr, and they 
are telling steamship men that the stock will be soon 
taken off the market. 

The first statement cannot be credited unless it is 
due to the stock sales, while the second statement 
is not true, for we know that not only is there another 
paper advance in the stock soon scheduled, but the com- 
pany’s fiscal agency is planning to enlarge its quarters, 
which hard’y indicate that the stock will be taken off 
the market. 


SWINDLING THE FARMERS. 

Reports from several sources in Western and South- 
western States declare that the farmers in those sections 
who have enjoyed such unexampled prosperity in the 
last several years, have been investing in all sorts of 
“wildcat” schemes. 

Western swindlers make it a regular business to watch 
the trend of business prosperity as closely as do the 
commercial agencies of Wall Street, and their greed and 
cupidity have been excited to the highest pitch by see- 
ing the wealth roll into the prosperous Western terri- 
tory. The prejudices and hostility engendered against 
Wall Street and the East by persons high in the ¢confi- 
dence of the people and the muck-raking magazines, has 
been seized on by these gentry as a foundation on which 
to build their traps for their victims. Their advertise- 
ments invariably set forth with a hot declaration against 
Wall Street sharks and stock-market riggers, artfully 
lavish praise on ex-President Roosevelt, and then bring 
forward the merits of this or that oil company, irrigation 
enterprise, ‘“‘cheap land in Canada’ game or a distant 
trolley or state railway enterprise. Patent wheat cut- 
ting and binding machines, deep-well and other concerns, 
all mostly on paper, are also exploited. These are 
things the farmer thinks he knows all about and it takes 
little to induce him to go into the game. It appears 
from a recent investigation into an alleged swindling 
irrigation scheme made by the Post Office inspectors that 
the territory described in one of the circulars sent broad- 
cast to farmers was situate on the top of a peak in the 
Rockies covered with perpetual snow. 

All of which goes to show that coated-bricks can al- 
ways be disposed of as the genuine article if new forms 
of blank and prospectus are used. It might also be used 
as an argument in favor of Wall Street investment of 
farmers’ funds. They might stay away from Wall Street 
and fare worse. 


THE WRIGHT KIND OF HIGH FINANCE. 

The incorporation of the Wright company to manufac- 
ture aeroplanes and the placing of the capital at $1,000,- 
000, is a modest start for a new and novel industry. 
Three or four years ago some of the financiers whose 
names are included as the incorporators and backers, 
would have thought nothing of placing the initial capi- 
talization at around $50,000,000 and inviting the public 
to enter. Now it is said that the public will not have a 
chance to buy a single share, and there hasn’t been a 
word said about declaring dividends before the company 
starts business. Formerly the plan would have been to 
issue great reams of stock, common and preferred (the 
common for the common people and the preferred for 
the insiders) and then to have announced that the stock 
was “‘pegged”’ never to go below a certain price. There 
are no pegs or inflation in the Wright company so far 
and some of the formerly high financiers who have gone 
into the company may in time be permitted to sail aloft 
and experience wind equally as great in quantity as that 
which existed in the schemes they once floated. We wel- 
come them to the ranks of sane finance. 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 


public. 





WOULD A WOMAN MAKE A GOOD RAILWAY 
DIRECTOR? 

The announcement that Mrs. E. H. Harriman, widow 
of the late head of the Pacific roads, has opened a busi- 
ness office in Fifth Avenue for the transaction of the 
affairs of the great estate her husband left to her, has 
brought to us the novel suggestion that it would be an 
interesting experiment to elect Mrs. Harriman to the 
Board of Directors of one of her late husband’s roads. 
If Mrs. Harriman could manage her great estate, it was 
maintained, she certainly must possess sufficient ability to 
grasp the business questions involved in the Board work 
of a great railway and it would be an injustice not to give 
her representation on the Board of a road where her 
interests are so large. 

Mrs. Harriman has evidently settled the matter in her 
own way by having her counsel, Charles A. Peabody, 
chosen on the Board of the Erie road to represent her 
interests there and it is not improbable that Mr. Pea- 
body, or some-one else equally conversant with her af- 
fairs, will represent her in other railway boards. Just 
why a woman should not be capable of sitting in a rail- 
way board and voting intelligently on matters of moment 
in the affairs of the company is a question which it 
would be hasty to decide off hand. It is conceivable that 


there might be duties in connection with a director’s 
incumbancy which a woman might perform with credit 
to herself and the shareholders, and it is possible that 
she might, with her femanine views of domestic economy, 
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make suggestions as to the management of certain af- 
fairs of a railway which would be an improvement even 
on the present methods as handled by mere man. We 
can see the possibilities, for instance, of a large saving 
if a woman director of a big company like the Union 
Pacific were to receive the commission from her co- 
directors to buy 100,000 yards of plush or velvet fittings 
for first class passenger coaches. Straightway she would 
scan the newspapers for bargain sales and it might be 
that sellers knowing she had such a large order to give, 
and knowing the bargain-hunting quality of her mind, 
would lay before her prices which would result in a ma- 
terial saving to the road. It may be taken for granted 
that in this instance a woman director would have an 
advantage over a man who would probably buy the goods 
needed from the first seller who came along and let it go 
at that rather than have any further bother. 

In these days when women are demanding the ballot 
and going into business in many lines to compete with 
men, the question raised above is not altogether one to 
treat with levity, though men will doubtless decline to 
discuss the subject with much greater seriousness than 
they now view the question of equal suffrage. At any 
rate the day of a woman railway president seems some- 
what nebulous and in the far future. 


REVIVAL OF BARGE CANAL COMPETITION. 

The first fleet of vessels built for the new barge canal 
has reached New York harbor, and it now behooves the 
railways to wake up to the possibilities of strong com- 
petition in this direction. Last year and a goodly por- 
tion of this year, the railroads maintained their grain 
freight rates at the top notch, the canal competition be- 
ing considered inconsequential, but the roads did not 
count on the importance of the rivalry from the Canadian 
waterways. The result was that with traffic light and 
cars standing idle on the tracks, the American roads saw 
much of the grain traffic for Europe go by way of the 
St. Lawrence. 

Now that the barge canal fleet has appeared, the New 
York Maritime Exchange’s protests that the rail rates 
have been excessive, will, in all probability, not fall on 
deaf ears. The railroads can meet water competition if 
they want to; the trouble heretofore has been they have 
not considered that they had any rivals in the field and 
have kept the rates too high. 

This new competition will provoke a healthful rivalry 
and serve to maintain that delicate balance so essential 
to the well being of our internal trade. The railways 
will be all the better for it and their earnings will 
increase instead of decrease. The traffic of this port 
should broaden materially from now on greatly to the 
benefit of the public, the canal and the railways. The 
diversion of this trade, rightfully belonging to New York 
harbor, to other cities, should now cease. 


—yYukon Gold is breaking the record for sticking close 
to a certain place. It is well on its second year, with- 
out fluctuating more than a half point from $5 a share. 
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TWO CENTRAL BANK OPINIONS. 
Far Western Bankers Suspicious that the East Might Be 
Unduly Favored. 
By J. Frank Watson, President of the Merchants National 
Bank of Portland, Oregon. 

If a Central Bank could be established which would 
afford to banks throughout the country in times of panic 
or stringency in the money market facilities to realize 
on their securities, I am of the opinion that it would be 
a good thing, as it would enable the banks to raise funds 
at a critical time. What I fear is that if we are to have 
a Central Bank it would not look with favor upon the 
securities which the majority of the Western banks could 
offer. _ 

Undoubtedly the place for the bank would be New 
York, as that is the natural financial center of this coun- 
try, and if it was governed by a Board of Directors dom- 
inated by New York interests, it would be of great benefit 
there, but might not help us much in this section of the 
country. We would still have to look to our New York 
correspondents for aid during a financial crisis. It looks 
to me as if it would be imperative that the government 
should take a hand in the matter, as I think it would be 
unsafe for the right to issue currency to be delegated to 
any bank outside of the Government, or one in which the 
Government had not a large if not a controlling interest. 

This particular section is growing so fast, and the de- 
mands for developing its resources are so great, that it is 
almost impossible for our local banks to supply the 
demand. 

I have never heard any particular discussion by the 
people of this section relative to postal savings banks. 
Their establishment might, no doubt, draw money from 
many people who are now keeping same in either safe 
deposit vaults or in hiding in some other places, but I 
cannot see any benefit to be derived for the country at 
large, if these funds are to be withdrawn from circula- 
tion, which would be the case unless the Government 
should put the money again in circulation. If they de- 
posited the money in banks this objection would be over- 
come, but the security afforded by government protection 
would also be lacking. 

For myself, I have the greatest admiration for our 
present currency system, and have never had much faith 
in Monetary Commissions or any radical changes from 
what we have at the present time. Most of the schemes 
set forth by people advising a change have, in my opinion 
been recommending a jump from the frying pan into the 
fire. 


FEARS WALL STREET WILL CONTROL IT. 
By H. H. Ford, President of the Redlands (Cal.) Na- 
tional Bank. 

I am opposed to a Central Bank because I think that 
within a very short time it would fall under the control 
of Wall Street. 

Considering the present currency law for which Sen- 
ator Aldrich is responsible, I do not think much confi- 
dence can be placed in his monetary commission. The 
present banking facilities of this section are adequate 
to care for the business on the present basis. There is 
no public sentiment here in favor of postal savings banks 
and we do not think the public sentiment favors the Cen- 
tral Bank except as it has been carefully worked up by 
newspapers under the control of parties desiring the Cen- 
tral Bank. The country is in need of education on the 
currency question. 


NO TELEPHONE RIVALRY IN THE EAST. 

An inconspicuous paragraph going the rounds of the 
press almost unnoticed, if read between the lines, shows 
that the fight by a rival company againts the Telphone 
Trust to break into the New York City field has been 
abandoned. We refer to the withdrawal from the New 
York courts of the suit of the Public Service Telephone 
Company to compel the Empire City Subway company to 
give the former space to run its wires through wire 
conduits of the Empire company under the downtown 
streets of New York City. 

The Empire company, now controlled by the Telephone 
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and Telegraph Trust, enjoys the absolute monopoly of 
these subway ducts and the rival company found itself 
against a stone wall when it tried to have its wires put 
under ground in this city. Suit was brought against the 
Empire company to force it to act the part of a common 
carrier and this action was kept alive until the abandon- 
ment of the suit. Either the Public Service company has 
run out of funds or has been swallowed by the trust and 
the sudden ending of the action, following closely on the 
telephone merger, would indicate that the guns of the 
Public Service company had ;been spiked before the 
merger was announced. At all events, so far as New York 
City is concerned, the telephone combination now occu- 
pies a position which is all but impregnable. Certainly, 
without wires in New York City, successful rivalry in the 
Eastern states is impossible. 


WILL TAFT BE A LION OR A LAMB? 

In a week now the long session of Congress will 
convene and many are the important problems on which 
it will debate. President Taft already stands commit- 
ted in his public speeches to a parcels post, a postal 
savings bank system, a more flexible monetary system, 
a ship subsidy, the conservation of our natural resources, 
and greater governmental control of our corporations. 
Wall Street has so far regarded President Taft as a 
statesman who is inclined to a policy of conciliation, and 
who while he has espoused Roosevelt’s policy, has aban- 
doned his predecessor’s vigorous manner of applying 
them. 

The president may disappoint these expectations. He 
may prove himself more of a lion than the lamb Wall 
Street thinks he is. The long session of Congress to 
which he will send his first important message, will give 
the financial district the first opportunity to see him 
really at his best. Who can tell but what he will set 
off a few legislative bombs? We can tell better by 
spring, but Wall Street is thinking now more of ‘‘deals’’ 
and “‘mergers,’’ and the shadows which such a program 
might, in Roosevelt’s day, have cast ominously over the 
situation, have been brushed away by the Wall Street 
leaders in order that the more brighter picture may 
show. 


CHICAGO & NORTHWESTERN’S NEW STOCK. 

Any new issue of stock that this road will authorize 
as is now stated on good authority to be under con- 
sideration, will, of course, mean valuable rights to 
the shareholders. What the size of the new stock issue 
will be has not been definitely fixed, but common report 
places it between $25,000,000, and $30,000,000. This, 
of course would make the value of the rights to the 
new stock worth between $16 and $18 a share, and 
would practically represent an extra dividend to that 
extent. The stock is not active but that is due to the 
fact that it is rated as one of the best investments 
among railroad shares, and the most closely held. 
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THE METAL MARKET 


AMALGAMATED. 

It was as natural for Amalgamated to turn decidedly 
weak when the fear arose that there might be a hitch 
in the copper merger, as it was strong when hopes were 
high that it was about to go through. It is the key- 
stone arch in the merger structure. That thought was 
what caused the advance in the shares and not any idea, 
‘at least with reasoning investors, that it was worth the 
price. As speculators did not want to be caught hold- 
ing the stock while there are any doubts about the mer- 
ger, they scampered out of it hurriedly. 

TENNESSEE COPPER. 

The dividend of $1.25 a share declared this week, did 
not have much of a stimulating effect on the stock, 
which did not advance much. This is the first divi- 
dend since September, 1908. That the stock did not 
show greater enthusiasm at the resumption of dividends 
is likely due to the fact that it was not stated whether 
the payment was semi-annual or annual and the shares, 
whose par value is $25 are already selling too high, con- 
sidering the return they bring. 








THEODORE ROOSEVELT A BUILDER UP. 
His Re-entry Into Public Affairs will Mean Greater Con- 
fidence and Stability. 

Theodore Roosevelt was not present at the meeting 
of the banquet of the Railway Business Association held 
recently at the Waldorf-Astoria, on which occas- 
ion the present temper and spirit of the railroads toward 
the public were defined by able speakers, but his spirit 
was there. It could be detected in all the addresses, 
even of the staunch champions of the railway and other 
corporations, which, in the past had been the most no- 
torious offenders against the rate laws. All the ad- 
dresses breathed the spirit of obedience to the statutes 
against rebates and discriminations of every kind. It 
was a staunch tribute to the worth of a great man 
absent. 

The ex-President has been away from these shores 
now for almost a year, and the time is not far distant 
when considerations must be had of the effect of his 
re-entry into the arena of current political and economic 
discussion. He said, when he went away, that he would 
be home in a year, so we may confidently count on his 
return some time this winter. In vain may his friends 
and even Mr. Roosevelt himself, declare that he is no 
longer to be considered a factor in the country’s affairs. 
Mr. Roosevelt cannot, if he would, escape from the prom- 
inence in the public eye which his past labors will in- 
evitably force upon him, and we are of the opinion that 
such an active and energetic personality could not long 
sit in idleness and fail to join in the controversies, 
political or otherwise, which are bound to arise in the 
next three or four years and are so intimately bound up 
in the problems which his administration as President 
forced on the country. 

Admitting then, for the sake of the argument, that 
Mr. Roosevelt will return soon and re-enter into the 
strife which will revolve around the questions which he 
made prominent, it is pertinent to ask just what effect 
his return to the field will have on the public mind and 
how will the interests, dominant in the great industrial 
and railway world take it. What will be the effect, if 
any, on the investor, the security holder, on capital 
awaiting employment, on the values of securities and 
property generally? All these are questions well worthy 
of frank consideration by the public and the larger in- 
terests which latter were so panic stricken on a former 
occasion when this great and forceful personality stirred 
the nation to reforms, the ends of whose benefits the 
present generation will not see. It is giving to a single 
individual a colossal importance to say that his word 
may change a nation’s policies or affect values one way 
or another, but Mr. Roosevelt occupies such an unique 


position in the public eye and his popularity is so broad 
and general that as a really big and striking character 
he cannot be denied. 

Admitting then, that he is to return to the fore, it 
must be said at the outset that no honest citizen of the 
Republic, who is aiindful of his duties to his country 
and his fellow man, need fear that Theodore Roosevelt 
will ever disturb by one jot or tittle the value of any 
property rightfully in existence as such to-day. Shady 
finance is frowned on in quarters to-day where before it 
was tolerated or winked at. Crooks in high 
life and in our great Trusts who have been smoked out 
no longer walk about in the garb of respectability, and 
President Taft, if tardily, has at last evinced a clear 
determination to go on with the work his predecessor 
began. As we said, this platform of progress will dis- 
turb no one save the wrongdoers and their prosperity 
or happiness need not be considered. 

Theodore Roosevelt to-day, and in the days to come, 
means the upbuilding of the country, the growth of 
values, the greater stability and enhancement of every- 
thing that is of worth and good in the country. He and 
his policies will be the means of building up, not tearing 
down, his frown will add to the well being of all, great 
and small alike, who are minded to walk in the paths of 
straight and honest association with their fellowmen. 


WABASH DEALS MAY BE NEAR. 

The sudden revival and urgent buying of Wabash, 
common and preferred, especially the preferred, was par- 
ticipated in by an increasing number of traders, who are 
beginning to think that after all this buying may be to 
keep up the interest in the Gould stocks, which was 
aroused by the announcement of the completion of the 
plans by a firm of leading bankers to finance the needs 
of the Missouri Pacific for a long period. The time is also 
coming when the reorganization of the Wabash Pittsburg 
Terminal and Wheeling & Lake Erie must be taken in 
hand seriously, and this has helped add to the interest 
in Wabash stock. Traders are counting on a ten-point 
rise in Wabash preferred, as they say the moves in 
Wabash, when they come after a long period of rest or 
waiting, usually do not terminate until the ten-point gain 
has been accomplished. The Gould shares are not always 
to be trusted, however, and the ten-point rule is not one 
to be followed blindly. 


OUR BILLION DOLLAR COTTON CROP. 

Richard H. Edmonds, Editor of the Manufacturers 
Record, estimates the value of the country’s cotton crop 
this year at a round billion dollars. This, he says, is 
just twice the amount of the entire world’s production 
of gold and means that the South has a practical mo- 
nopoly of the world’s cotton supply. Small wonder, 
in view of Mr. Edmond’s figures, that cotton has fallen 
steadily in price since the cotton operators on the cot- 
ton exchanges began their campaigns to enrich them- 
selves. The industrial development of the south is 
having a marvelous expansion, Mr. Edmunds declares, 
and the south will not be compelled to sacrifice so much 
of its natural resources at such low prices which it was 
compelled to accept in years past. Mr. Edmund’s fig- 
ures and optimism are contagious. 


SHARP BREAK IN AMERICAN TOBACCO. 

This stock has sold 25 points below the price obtained 
a month ago and considerable real liquidation has been 
observed in the increased sales. The stock has been sub- 
jected to the same influences which have affected Stand- 
ard Oil shares and it is apparent that there is a fear that 
the United States Supreme Court will sustain the lower 
court in declaring the combination an illegal merger and 
order its dissolution. The argument will come up in 
Washington in a short time. The lower quotations are 


evidently due to the discounting of an adverse verdict. 
In some quarters it is declared that the lawyers for the 
company have warned the management that they must 
be prepared for a ruling against them. 
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AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Nov. 26, 
the time of going to press. 


THE STANDARD OIL DECISION. 

The big bull movement for which the stock market 
had been grooming itself for weeks under the reckless 
speculation in the copper stocks and which ferment had 
been carefully nursed along by the proposed copper 
merger, was dealt a severe blow by the unexpected an- 
nouncement of the adverse decision against the Standard 
Oil. 

The shock could not have been more untimely in its 
coming. It struck the market like a bolt out of a clear 
sky and crushed to the ground the well laid plans of the 
leaders. 

Few expected this decision. In fact the Government’s 
suit against the Oil Trust had passed out of the mind 
of the majority of people. Of course, had the decision 
been against the Government, the bull market would 
have received a powerful stimulus from an entirely un- 
expected source. But that was not to be. 

WHERE THE SHOE PINCHES. 

The collapse in the market caught many pools and 
has meant the loss of considerable paper profits. Nor 
did the mischief end there, for powerful support was 
needed at critical moments to prevent even more wide- 
spread liquidation, especially in the copper shares, in 
which the most reckless speculation had been indulged 
for weeks by the public. 

The most far-reaching effect of the decision was on 
the proposed copper merger for the copper boomers have 
been loudly proclaiming for weeks that by this scheme 
production could be curtailed and the price for the 
metal much better maintained. Of course such a pro- 
cedure flies right in the teeth of the decision which up- 
holds the Sherman Anti-Trust Act and would be direct- 
ly raising a combination organized to restrain free com- 
petition which is criminal and illegal. 

HITS AT ALL HOLDING COMPANIES. 

If the decision dealt exclusively with the Oil Trust 
its influence on the market would have been nil, but it 
does not. In fact, it reaches far beyond, into corporate 
existence of a great many large corporations whose 
securities are on the stock market, and which control 
through stock ownership, subsidiary corporations. The 
Sherman Act is vague in its definition of what are good 
or bad combinations in business, and therefore, the 
existence of a great many holding companies in their 
present form, hangs upon the hope that the Supreme 
Court will reverse this decision or that Congress will 
modify the act to permit combinations which are not 
organized to crush competition by illegitimate means. 
Until this point is cleared up, it is but natural for a feel- 
ing of uncertainty and unrest to prevail, notwithstand- 
ing that there can be no real harm come from the de- 
cision, as it cannot make a can of oil worth any less 
than it is or stop a wheel from turning around. 

NOT WITHOUT ITS GOOD INFLUENCE. 

The decision brings no harm to the constructive influ- 
ences which are working for our prosperity. It has, it 
is true, shattered speculative confidence and torn the 
props from under the bull structure, but these depress- 
ing influences are confined to those parts of the market 
whence good can only arise by staying foolish and reck- 
less speculation. 

The slower the recovery is in securities already over 
much inflated, the better will it be for the stock market 
on the whole. The copper stocks are all selling far be- 
yond their intrinsic worth and further increases in their 





price would be extremely dangerous to the entire se- 
curity market. If the market were allowed to rest and 
be free from artificial pool manipulation it would create 
more confidence. 

THE TURN IN MONEY. 

Call money is getting easier all the time. This indi- 
cates that the turn in the crop moving period has come 
and from now on money will gradually flow towards the 
reserve centers. The liquidation of the week has also 
released considerable capital and added to the supply of 
available money. All this, of course, works to the benefit 
of the stock market. 

ALL EYES ON CONGRESS. 

From now on the market largely will be influenced by 
deals and what Congress will do and, all the while, of 
course, keeping an ear to the ground to anticipate the im- 
portant decisions the Supreme Court is expected to hand 
down during the next few months. The case of the 
American Tobacco Co., in many respects, similar to the 
Standard Oil action, will give an inkling of what view 
the supreme judicial body in the country holds of im- 
portant sections of the Sherman Act. Nothing of a tur- 
bulent character is expected from this Congress, nor 
are startling surprises anticipated in President Taft’s 
message, as the street is familiar with the principal poli- 
cies he will recommend from the two hundred and more 
speeches he made while on his swing around the West- 
ern and Southern circuit. 

The copper merger which has not been abandoned 
may now assume a different form, Hawley’s ambi- 
tious railroad project which intends to create another 
enormous system, the rehabilitation of the Gould prop- 
erties, the organization of another independent steel 
trust, which in time will be gobbled up by the United 
States Steel Corporation, and some important deals of 
far-reaching importance—which the Moore-Reid party 
are negotiating, are depended upon by the rank and file of 
the financial district to keep the market pointing upward. 
They regard the reactions as only breathing spells to get 
wind, so to speak, for a further rise. So far their view 
has been the correct one. 

SITUATION ON FRIDAY. 

The market on a fair volume of business ruled strong 
the greater part of the day and ended with good and 
uniform gains. A demonstration was made in Pacific 
Mail shares which rose almost 4 points and was partic- 
ularly in demand in the last hour. Mercantile Marine 
ruled strong in sympathy. Reports of the improved 
prospects for subsidy legislation were given as the cause 
of the rise. Reading and the Pacific stocks were in good 
demand among the railway group and New York Central 
recovered a part of its heavy loss which was scored be- 
for the holiday. A more cheerful tone generally was 
manifested. 





THE RAILROADS 





ATCHISON. 

The stock has shown great resistance in the present 
week, declining less than any of the transcontinental 
stocks. For this showing of strength there is a legiti- 
mate reason. Atchison’s net earnings lead those of 
its rivals in margin over the dividend requirements. 
What more of test for stability and prospects of a fur- 
ther increase in dividends can be asked? This is what 
has weight with the buyers of securities. 

MISSOURI PACIFIC. 

Despite the announcement of the bond issue plans, 
Missouri Pacific fails to show any real animation and the 
trading is of the quick in and out character. George 
Gould discourages any hopes or expectations of any thing 
of importance to come in this stock and it is re- 
ported that the bankers back of the new bond plan 


are reserving a demonstration in the stock until near the 
time the calls on the stockholders are to be made to sub- 
scribe to the bonds. 
be forthcoming. 


Then something worth while may 
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BALTIMORE & OHIO, ' 

Even if this stock has not gone up very much, “at 
least it must be comforting to the holders that neither 
has it gone down. The stock returns more than most 
of the trunk line shares. That it does not sell higher 
is strange, unless the Union Pacific is liquidating its 
holdings. Something is hanging over the stock, other- 
wise it should be selling at least as high as Atchison. 

GREAT NORTHERN, 

The fear that the new competition from the St. Paul 
will cut into the earnings of Great Northern, is grad- 
ually subsiding. In these weak market days, the stock 
has held well, but those who hold it would like very 
much to see it act better than it does when the market 
advances. One of these days Great Northern may again 
become a market leader. 

JERSEY CENTRAL. 

The extra dividend this road declared this week has 
not come as a surprise to The Financial World. It had 
been expected for some months. Attention was first 
called to an extra disbursement more than six months 
ago, and since then the stock has had a considerable 
rise. There is very little of the stock in the public’s 
possession, as it is principally controlled by a coterie 
of very rich men, so that only a few get any benefit from 
this ‘‘melon.”’ 

SOUTHERN PACIFIC. 

The annual report which has just been issued, shows 
that the road’s net earnings were equal to more than 
10 per cent. on the stock. The year previous barely 
7 per cent. was earned. But as long as the net earn- 
ings are around 10 per cent. there is not likely to be 
an increase in the dividend to 7 per cent., as this would 
not be regarded as conservative. 

ST. PAUL. 

This stock has made a somewhat better showing the 
past week. This may be but a preliminary measure to 
assure a friendly reception to an issue of bonds the road 
Is soon expected to bring out. 


UNION PACIFIC. 

Union Pacific shared the general weakness early in 
the week when the market broke on the news of the 
gloomy construction placed on the decision, but the sell- 
ing was mostly by bears who made little or nothing when 
they sold it down below 200. At double par the buying 
was of a very confident description and the action of the 
stock shows that though no efforts are being made to 
revive general interest in the stock, bear attacks are 
invariably met by support. A little more confident buy- 
ing by operators said to be identifid with the Morgan 
party so called, has made the bears a little less confident 
despite the lifelessness that has so discouraged the bulls. 
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John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY NEW YORK 




















THE INDUSTRIALS 


AMERICAN LINSEED. 

It is stated in certain quarters that the company’s 
earnings this coming year ought to be equivalent to 7 
per cent. on the preferred. No dividends have been 
paid on this stock since 1900 and it is not expected that 
any will be paid this year, as it would be more advisable 
to use the surplus for building up the working capital, 
which is none too large. 


AMERICAN TELEPHONE. 

As the importance of the deal of this company with 
the Western Union becomes better appreciated, the stock 
should increase in popular favor. The economies which 
will be effected by the closer working arrangement be- 
tween the telephone and telegraph should increase very 
materially, the net earnings of this corporation. The 
stock based on the dividend paid must be regarded still 
as one of the cheapest securities on the stock market. 


CENTRAL LEATHER. 

All the talk about a dividend on the common stock 
of this company has come to naught, none being de- 
clared. In fact the earnings would not warrant any 
such payment, without creating suspicion that it was 
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authorized for stock market consideration. If there 
was a reason to warrant talk of a dividend, it was one 
likely prompted to induce the recalcitrant United Lea- 
ther Co. shareholders to exchange their stock. 

CREX CARPET. 

Since the company, formerly the American Grass 
Twine Company reduced the capital to $3,000,000, and 
changed to its present name, the business has been 
growing. The increase in its business for the nine 
months of this fiscal year over 1908 is 30 per cent., so 
that the 4 per cent. dividend on the stock is reasonably 
sure. Last year the surplus earnings over dividend 
requirements were very slight. 

INTERNATIONAL MERCANTILE MARINE. 

Though the shares of this Morgan combination have 
not had as much activity this week as last, they have 
shown no weakness. This is doubtless due to the hopes 
entertained for substantial results to follow the confer- 
ences now being held in London between representatives 
of Atlantic steamship lines. It is stated that the sub- 
jects under discussion include the relations between the 
various companies now competitive. Though no of- 


ficial announcement has been made it is not improbaDle 
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that a better feeling between the American, Brit- 
ish and French lines resulting in an understanding, if 
not an actual combination, designed to give to the Atlan- 
tic ocean carrying trade a greater stability and the 
further concentration of control and management will 
result. A further rise in these shares is quite likely in 
view of these expected developments. he ship subsidy 
situation in this country is also more promising for a 
granting of a subvention by Congress and the American 
companies would benefit directly by this. 

MACKAY TELEGRAPH. 

The increase in the dividend on the common stock of 
the company from 4 to 5 per cent. is not entirely a 
surprise. It had been expected, but not this early. The 
closer alliance between the telegraph companies will 
make it possible for the Mackay Company to continue 
bettering its earnings and eventually to declare even lar- 
ger dividends. The prosperity of the present moment 
and which bids fair to remain, with us for years, also 
helps the business of the company. 

REPUBLIC IRON AND STEEL. 

There are excellent grounds for believing that the 
Common stock of this company is in line for dividends 
before another year passes. The earnings are con- 
stantly expanding and the prosperity in the steel trade 
assures a continuation of good business for some years 
to come. ' 

U. S. STEEL. 

Steel Common has been sold by the ream this week 
on the appearance of the least strength in the stock 
and the marvel has been that the recessions have not 
been greater than they have in view of the enormous 
loads of stock offered. It is declared that the pool is 
not taking as much stock as it did on the rise between 
80 and 90 and it is surmised that many of the big 
operators who made such big killings when the Steel 
agitation and excitement were at their height, have 
again enlisted in the ranks of the buyers after waiting 
for a break back to 83 or 85 which was promised about 
ten days ago. These operators are again talking par 
for the stock but the efforts to put it there are not as 
strenuous as they were when the stock sold at its record 
price of 94%. Some keen observers declare that the 
stock acts tired and hasn’t the energy to even get up 
to 90 again. 


BONDS, BONDS, AND MORE BONDS. 

It is reported from Washington that the Senate Com- 
mittee on Irrigation will recommend that the Congress 
authorize the issue of $30,000,000 to $40,000,000 irri- 
gation site bonds for various irrigation projects on desert 
lands in the West and Southwest. In the same advices 


it is declared that President Taft favors the bond plan 
and that it has a good chance of passage. 

Within the last few weeks it has been announced that 
Congress will probably be called on to enact further 
bond issue legislation for the Panama Canal, Mississippi 
River improvement bonds for $50,000,000, and now come 
the irrigation boomers in Congress. One would think, 
to hear of these numerous schemes, that there is no 
longer any individual initiative in the country and that 
no project of any magnitude can be launched success- 
fully unless the Government has a hand in it. This 
Savors too much of paternalism. Why not give private 
capital a chance to do a few of the things which the 
noisy advocates of schemes under Government patronage 
are so clamorous for? The country isn’t quite ready 
for socialistic experiments, particularly so many at one 
fell swoop. The Treasury sometimes needs a rest and 
this is a good time to foster that idea. 





THE READING “MYSTERY” STILL UNSOLVED. 

The declaration early in the week of a special divi- 
dend of 2 per cent. on the stock of the New Jersey Cen- 
tral railroad from the proceeds of a dividend of its sub- 
sidiary, the Lehigh & Wilkesbarre Coal Co., which has a 
capital of $9,212,500, fails to explain adequately the 
recent sudden revival and pyrotechnics in Reading shares. 
The Reading owns about half the stock of the Jersey 
Central and the share of the Reading in the extra dis- 
bursement is figured to amount to less than one per cent. 
It is not stated whether the dividend is to be annual or 
semi-annual, but the price of Jersey Central stock, now 
above 300, would indicate the dividend would be 
semi-annual, as Jersey Central is an 8 per cent. stock 
and the coal company dividend, if made semi-annually, 
would place the Jersey Central on a 12 per cent. basis. 
The extra dividend would, if it is to be at the rate of 4 
per cent. yearly, give the Reading only $290,080 twice 
yearly, or less than one per cent. on Reading. This, it is 
plain, is not sufficient to account for this high price. 

Despite its high price, Reading is bought by specula- 
tors, big and little alike, on any show of weakness, but 
the possibilities of disaster to traders are greater in this 
than in any other railway stock on the quotation board. 
It is controlled by a daring pool, which is directed and 
supported by a powerful banking party in New York city. 
This pool has affiliations with all the other big pools and 
the stock is used to make or break stocks as the domi- 
nant stock market It is not averse to 
coloring news and information about the state of the coal 
industry and it can be seen that operations in this stock 
is worse than a gamble for anyone not on the inside. 
Predictions of 200 for the stock ‘‘soon” are being made. 


that 


interests direct. 





BRISK COFFEE SPECULATION. 
coffee is 


Considerable speculation in 
going on at present. 
The government of the State of Sao 


Paulo, in order to prevent disaster to its 
coffee planting owing to a very large 
freak crop of coffee during the crop year 
1906-1907, adopted the plan of buying 
and holding the surplus, some 8,000,000 


The 


3oard of Directors, at 
authorized the issuance of 446,580 shares additional capital stock. 

Stockholders of this Company 
creased stock at the rate of ONE HUNDRED DOLLARS ($100) PER SHARE 


NewY ork Central & Hudson River Railroad Co. 


NOTICE TO STOCKHOLDERS. 
Office of the Treasurer, New York, Nov. 23d, 1909. 


meetings held Oct. 27th and Nov. 10th, 1909, 


will be entitled to subscribe for such in- 


bags 01 ,000,000 bags of this have t : 
ery sola. ee the remaining 7,000,000 TO THE EXTENT OF TWENTY-FIVE PER CENT. (25%) OF THEIR RE- 
is held by trustees of a syndicate of Eu- SPECTIVE HOLDINGS, as shown upon the books at the close of business 
ropean and American bankers as secur- FRIDAY, DECEMBER 10TH, 1909, the right to subscribe terminating on 
ity for a bond issue of $75,000, MONDAY, JANUARY 10TH, 1910. 

ped ger Hala oll geome =» Bap mcg Be The Transfer Books will be closed at three o’clock P. M. on FRIDAY, DE- 
=— a ps neha aectk Sak Glee, CEMBER 10TH, 1909, and reopened at ten o'clock A. M. on MONDAY, DE- 


This money is pledged for the expenses 


CEMBER 27TH, 1909. 


will be mailed te toekholders, showing the 


of carrying this coffee and interest on On December 18th warrants 

the bonds, and the balance goes to amort- amount for which each stockholder is entitled to subscribe, and subscriptions 

ize the loan. P : can be made only upon presentation of such warrants at this office on or be- 

Under the terms of the valorization fore JANUARY 10TH, 1910. 

contract with the bankers, the =a A form will be provided on the back of each warrant by which a stock- 

rie pg ged “Gn thin auene holder may subscribe direct, or may dispose of the right to subscribe by 

7,500,000 have already been shipped, assigning it to some person named therein, or to bearer. 

leaving only 2,000,000 to complete. This Subscription payments may be made on and after Monday, January 3d, 
‘ , ’ 1910, and must be made on or before Thursday, January 20th, 1910, for 


will probably be completed by January 1. 
The rushing into market of Santos coffee 
to avail of shipment before the limit is 
reached results in fairly large stocks for 
the present, but will leave from January 
to August with no shipments whatever. 
Therefore, by May, stocks in all consum- 
ing markets should be very low and in- 
creasingly small until September. 


1910. 
The outstanding 





which stockholders 
ments are made, stock 


maturing February 
payment of, or toward, any such stock subscriptions. 


‘ates at time such pay- 


will receive stock and script cert 
15th, 


to carry all dividends declared after January 


Five Per Cent. Three-Year Gold Notes of this company 
Ist, 1910, will be accepted at par and accrued interest in 


EDWARD L. ROSSITER, Treasurer. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











Broker and Investor 


A booklet designed to cover ovens an qugetion on the 
relations between the broker or k Exchange 
member and his client, the iy may 

It points out the advantages to be gained in per 
chasing investment securities throug Stock Ex 

hanes house, and deseribes in detail the method 

of buying and selling securities. 

We invite requests from investors for this book- 
let, a copy of which will be sent to any address 
without cost. 


BALL & WHICHER 


MEMBERS NEW YORK 
STOCK EXCHANGE 


111 Broadway 111 Fifth Avenue 
NEW YORK 


We Will Buy 


Guaranty Trust 
WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones, 6790 to 6794 Broad 


THE 


BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 








Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 


BA. de LIMA, Pres. CALVIN TOMKINS, V. Pres. 
RICHARD C. CORNER, Vice-Pres. 
EDWIN B. DAY, Cashier 
A. H. MERRY, Assistant Cashier 





MARKET CHRONOLOGY. 
Saturday, November 20. 

Stocks break violently on adverse de- 
cision in Government case against the 
Standard Oil Company. 

Cotton irregular on home and foreign 
news. 

Wheat irregular; corn and oats quiet. 

Monday, November 22. 

Stocks break again on renewed fears 
of the effect of the Standard Oil decision. 
Partial recovery toward close. Standard 
Oil falls 50 points. 

Cotton firm and higher, closing quiet 15 
to 18 points over Saturday. 

Wheat steady and higher, corn and oats 
firmer and slightly above Saturday’s quo- 
tations. 

Important interests inaugurate move- 
ment to obtain repeal or modification of 
the Sherman law. 

Tuesday, November 23. 

Stocks break on weakness in Coppers 

but close with a fair rally. Standard Oil 


recovers part of its 50 point loss of the 
day before. 
Cotton dull and 18 to 20 points lower. 
Wheat off \& to 


ec, corn and oats dull 





and practically unchanged. Copper mer- 
ger managers declare merger plan has 
not been abandoned. 


Wednesday, November 24. 

Stock market irregular with early break 
and alternate recoveries and recessions 
later. 

Further break in cotton with irregular 
recovery. Net loss about 16 points. 

Wheat irregular and corn and oats in- 
active. 

Thursday, November 25. 

Thanksgiving Holiday. 


Friday, November 26. 

General rise in stocks on a fair volume 
of business. 

Cotton up 20 to 23 points on reported 
buying by Patten clique. Wheat irreg- 
ular with weakness in December. 

Corn and oats featureless and fraction- 
ally higher. 


COTTON LETTER. 

Renskorf, Lyon & Co., 115 Broadway, N.Y 

The past week has shown a diminishing 
interest in cotton by the public, and 
liquidation has been quite general among 
commission house traders. The English 
market refuses to become further en- 
thused over predictions of higher prices, 
and, in this, the bulls found a stumbling 
block in their efforts to hold the active 
options over the 15-cent level. There 
does not seem to be as much confidence 
in the stability of the present range of 
values as there has been of late, and 
some houses are advising extreme cau- 
tion in following the leadership of those 
who have recently been so successful. 

Pending the publication of the Bureau 
report on December 10th, we advise the 
acceptance of profits on long cotton 
whenever the market is strong. 





Statement of Condition 


Commencement of Business 
November 17, 1909 


RESOURCES 
Loans and Discounts - - - $3 ,406,374.34 
Bonds ° ~_ « « - - 436.215.88 
Furniture and Fixtures - ° - 11,700.00 
Cash and Sight Exchange - ° -  1,390,452.14 


$5, 244,742.36 


LIABILITIES 
Cavin Stock - - $600,000.00 
Surplus and Undivided Profits . - 507,056.40 
Deposits - 4,137,685.96 
$5, 244, 742.36 


COLONIAL TRUST AND 
SAVINGS BANK 


205 LA SALLE STREET, CHICAGO 


COPPER 


The New Edition of the 


Copper Handbook 


Vol. VIII., issued May, 1909, contains 1,500 
pages, with nearly 50 per cent. more matter 
than the preceding edition. The chapters 
with mine descriptions and on statistics 
have been carefully revised and the bulk ef 
the matter therein is 


Entirely New 


There are 25 chapters, 

Covering Uopper History, Geology, Geog- 
raphy, Chemistry, Mineralogy, Mining, Mill- 
ing, ching, Smelting, Refining, Brands, 
Grades, Impurities, Alloys, Uses, Substitutes, 
Terminology, Deposits by Districts, States, 
Countries and Continents; Mines in Detail 
Statistics of Production, Consumption, Im- 
ports, Exports, Finances, Dividends, etc. 

The Copper ‘Handbook is concededly the 


World’s Standard Reference 
Book on Copper 


The Copper Handbook contains, in this new 
and greatly enlarged edition, about 50 per 
cent. more matter than the Bible—though not 
necessarily a better book because of its 
greater bulk. It is filled with FACTS ef vital 
importance to 


THE INVESTOR 
THE SPECULATOR 
THE METALLURGIST 
THE CONSUMER 
THE MINER. 


PRICE is $5 in buckram with gilt top, er 
a 50 in genuine full library morocco. 

TERMS are the most liberal. Send no 
money, but order the book sent you, all 
carriage charges prepaid on one week’s ap- 
proval, to be returned if unsatisfactory, or 
paid for if it suits. Can you afford not to 
see the book and judge for yourself of its 
value to you? 

WRITE NOW to the editor and publisher, 


Horace J]. Stevens 


186 SHELDEN BUILDING, HOUGHTON, 
MICH., U. S. A. 
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$52,000 


probable return from a $250 
expenditure is one advertiser's 
experience in 7he Churchman 
on a $650 proposition. The 
Churchman reaches wealth 
for the investment advertiser. 


THE CHURCHMAN CO. 
434 Lafayette Street New York 











“Grandfather Used It” 





“Grandfather used it,” 


One banker was asked why he advertised in a certain weekly. 
he said. He did not know about the circulation, 
nor whether the paper paid him, but was willing to spend money with it 
every year, because his grandfather did many years before him. 
merchant advertised this way, he would very soon be bankrupt. 
Financial World does not ask advertisers to spend their money with it 
because grandfather did, but because it gives a dollar in circulation, a 
dollar_in_ character, a dollar in publicity for every dollar paid it for 


If a 
The 








investment following behind it. 


THE FINANCIAL WORLD, 





advertising. It is the coming financial power, for it has the largest 


Investment houses who spend their money for results all use it—they 


can’t help it—they know what is good. 
18 BROADWAY, NEW YORK 
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THE CURB 


—Bovard Consolidated is now floundering around 7% 
cents a share. The lambs who clamored for it at 10 
cents a share, the subscription price, have already lost 
one quarter of their wool and will lose what remains 
if they hold on. 





—Nat C. Goodwin has cut loose from George Graham 
Rice and the mining game. He says the notoriety was 
displeasing to him. However, Goodwin’s conscientious 
scruples do not lead him so far as to return his share of 
the profits to the people from whom it was extracted. 


—Rawhide Coalition, although quoted at 18 cents 4 
share, is difficult to sell at this price. Eventually it will 
sell around a few cents a share, for there is no value 
pehind the proposition at all. 


—Large advertisements which bespeak for Rendall 
Steel a price of $250 a share, so far have not brought 
much activity to the stock. No doubt this is due to 
the disastrous experience Curb followers met with in 
the American Nickel Company, behind which the pro- 
moter of Rendall Steel was also. 


—The judgment of $171,193 entered against A. P. 
Heinze, brother of F. A. Heinze, recalls the ill-starred 
United Copper Pool, whose collapse preceded by a few 
days the panic of 1907. It broke the Heinzes. 


—All the inflated copper shares on the Curb were 
weak, If the Copper merger fails to go through, there 
will be a terrific smash in these shares, as all have been 
boomed upon this expectation. 


Now that La Rose must sell on its merits and with- 
out pool support, there is little speculative interest in 
it, and consequently it is more oftener given over to 
fits of weakness, than to showings of strength. 





—December 1 will be an important day in Chicago Sub- 
way’s affairs, as on that date interest on its bonds are 
due. There are slim hopes that the interest coupons will 
be paid. Default will mean reorganization, and only a 
financial miracle it seems can now prevent this. 


—The decent element on the Curb has been finally 
aroused to the absolute necessity of eliminating for 
once and all, such vicious characters as George Graham 
Rice. This is apparent by the way trading in Ely Cen- 
tral is discouraged. The stock is not dealt in unless a 
Stock Exchange House guarantees the transfer. This 
of course, is difficult to secure, for Stock Exchange 
houses who care for their reputation will not have any- 
thing to do with the proposition. The prospects that 
Rice and his undesirable associates will be driven out of 
the Curb Market were never brighter. It is about time 
that this were done. 


—TIn one of his confidential moods, Rice told a hanger 
around his office that he did not care what happened to 
Ely Central or any of his other stocks, as he is well 
fixed, having cleaned up and salted away over $250,000. 


—A number of small pools on the Curb have fared 
badly as a result of the collapse of Ely Central. We 
hear that the pool in Ely Consolidated has lost nearly 
$30,000, and that another pool in Ely Witch has gone 
broke. Their misfortune is the public’s gain. 


—It is announced that Samuel Newhouse will have 
no Official connection with the South Utah Mines and 
Smelters, the reorganized Newhouse Mines & Smelters 
Co. Shrewd Sam Newhouse knows that the company 
has better chances of gaining market popularity, if he is 
not officially connected with it. 


—British Columbia is dull and firm. It don’t get 
much above 7. The company has on hand over 1,- 
500,000 pounds of copper, and is waiting for better 
prices before selling. When this copper is sold, the 
Stock may wake up. Just now it is taxing the patience 
of the holders by its dullness. 








PITTSBURG, PENN. 


HOTEL SCHENLEY 











OPPOSITE NEW HALF MILLION DOLLAR BASEBALL PARK 


Surrounded by three acres of lawn and, gardens, away from 
noise and smoke. 
ABSOLUTELY FIREPROOF 
Visitors from all over the country are attracted to Pittsburg by 
that great gift of Andrew Carnegie 


THE CARNEGIE TECHNICAL SCHOOL’ AND INSTITUTE 


To see that alone is worth the trip to Pittsburg. The Schenley 
Hotel is opposite this National Work of Art. Rooms for Business 
Meetings furnished free of charge. Wire or write us at once and we 
will Reserve Rooms for you. The most attractive Hotel in Pennsylvania 

The Schenley is the Waldorf-Astoria of Pittsburg. 

Taxicab service ten minutes to all down-town points, 

Concerts every evening by the hotel Orchestra. 


Send for booklet. 


JAMES RILEY, Proprietor and Manager 
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CORNELIUS VANDERBILT JOINS GOULD FORCES. 

The announcement by George Gould that Cornelius 
Vanderbilt has accepted a place on the Board of Di- 
rectors of the Missouri Pacific railway, has been inter- 
preted in some quarters as indicating a closer alliance 
between the Gould railway interests and the New York 
Central. This opinion, we believe, is not the correct 
one. Cornelius Vanderbilt is not a rich man in the 
sense that his wealth would be regarded as a distinct 
factor for great strength in any road, and we believe 
his interest in New York Central is insignificant. Alfred 
W. Vanderbilt is the rich man of the younger Vanderbilt 
families, his father having left him the bulk of his 
fortune, and cut Cornelius off with a paltry million be- 
cause he chose to marry the woman of his choice. Cor- 
nelius threatened to make a contest of his father’s will 
and disclose some family secrets if his brother did 
not give him what he regarded as his proper share of 
the fortune, and the result was that Alfred turned over 
about $6,000,000 to Cornelius. 

The latter is an inventor and mechanical engineer of 
no mean skill and by judicious investment and natural 
growth his fortune has mounted to about $10,000,000 or 
$12,000,000. With what is free of this fortune to 
invest Cornelius could scarcely take to his new associate 
in the Missouri Pacific any great financial strength. In 
all probability the young man’s entry into the Missouri 
Pacific field is merely the result of the pleasant social 
relations he has maintained with George Gould for years 
and because the minds of the two men work in sym- 
pathy. Nevertheless Mr. Vanderbilt knows the rail- 
road game thoroughly, having served a tutelage under 
his hard working father in the New York Central man- 
agement, and it can be safely hazarded that Cornelius 
Vanderbilt hasn’t gone into the Missouri Pacific to be a 


mere figurehead. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS 


Nov. 26, 1909 
High Low Close 
Allis-Chalmers ,............. 15% 155, 15% 





Allis-Chalmers pf........... 554 54 55% 
1 eee heen seeeee 92 90% 91% 
Am B 8u.. crocs, 47% 46% 47% 
AM OOD... ccccccccccccccces 145, 144% 14% 
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Ena nenssenneibins 69° 67% 68 
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Am 10@ BeC8..........+.++. 27 26 26% 
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WOGE . cccccccccccccccccece 834 34 34 
ANACONGA. ... 6... eee ee eens 513%, 5U% 561% 
BD BB Br ncoccccccccccceece 119% 119% 118 
TER occcseecesssoes 130%, 186° 135% 
Balt & Oh10...........-0.05. 116% 115% 116% 
79 77} 733 






ae 471, 47% 
Den & R Gr pt eecces 83% 83% 88% 
| + armed Pudthedannensaces 374% 36% «3=—8 6% 
Perec ccccccccccccccccccces 34 833i, 384 
Brie PR Witncse cctcse cess 48% 48%, 48% 
Gt North pf............000.- 143% 142% 148% 
GN O Ctfs..........0....24. Bl 80% 81 
BEB DOME .cccccccccccscccccccs 147 147 147 
BG BA .ccctccccecccdecseces 15% 15% 15% 
EMC PUMAD 2.00 cccccccccess . 51 50%, 850% 
Inter-Met.........000seeeeeee 24 22% 238% 
SEN Wl odesncseedcnnecs 56% 55% 55% 
lowa Cent pf............000+ 49% 49% 49% 
Bae © Bo, .ccocccccccccoccese 44%, 43% 444% 
EE OBO PE on cccccccccccccccccs 70% Ty  TO% 
Lou & Nasb........cceeeeees 151% 151% 161% 
DL .. cutddeanseteeoeaees 938 S 
| eae err 8% 75 Lobe 4 
DE Mis connecseeesseseve 25%, 24% 253% 
M8 PBS M......cccseceees 135 1344 184% 
BE EW TOR, ..ccccccccccccces 494% 48%, 49%, 
Mo Pacific ...........se0000 70% 6944 TU% 
Nat Lead............cceeeees 885, Sale 8ny 
N ¥ Gent... ........ceeeeeees 129 127 1287 
WOR BH Ween ccccccccccccese 95% 95 95 
N Seeceece ..144%, 143% 14494 
Penn B R.......... 60000 eeeee 132: 181%% 181% 
Beoria Gas.................. 114 113% 113% 
Rep Steel .......... - 47% 46% 47 
pecesacccecsesecosccoh tame Bee 172% 
ecacccsccccocses 40% 39 4 
Reck Island ph,............- 80 79 79 
Southern Pacific............ 130% 129% 18 
DOncorcccccee. coos 31% 8 





Tenn Copper.........eseeeees 414% 40% 41% 
EE Rae 85% 35 354 
Tol SL WP ....ccereececcees 69% 69% 69% 
Union Pacthic.........0s.. 203144 201% 203 
OF OEE 0.0606 cntaincste- 52 51% 52 
U 8 Steel, ......e. cee eens 8934 87% 89% 
DW © Bt) PE. cnccccccsccccces 125 124 124% 
Utah. Copper, .......cccoces. 6 615% 63% 
MINE: 4. «5006ssdndeemaalee 20% 205, 2084 
Wabash pf........ceeceeeess 5644 5544 55 
Westinghouse.............. 85% 34% 85% 





BOSTON STOCKS. 


Nov. 26, 1909. 





High Low 
Adventure Mining........-......... 5a, 55, 
AM AME COMIC ieccc ccc cccccscccces 48 48 
American Telephone,............... 1425, 141% 
American Woollen pr.............-- 103% 108% 
American ZINC. .........0c.csseceeee 36%, 36% 
Arizona Commercial...... ......... 46% 45 
Butte Coalition .............6...e0es Bly, «480% 
Copper Range Consolidated....... 84 83% 
Greene Cananea...... secccccecccecs 12% 12% 
Isle Royale Mining................. 27 26% 
EARS MEIMIRG. occ ccccccccccccccccccce 54 49 
La Salle Mining...............cs0e: 16 16 
Miami Mining............... pines 17% «617% 
OMGNE, BEE, cccecdccccccccccsce 63 62% 
Nevada Con Mining................ 284% 27% 
North Butte Mining................. 65% 64% 
Old Dominion Mining.............. 534% 53% 
Shannon Mining.................... 1654 16% 
Superior Mining................. -. 644%, 64% 
Superior & Pitts Mining........... 17 16% 
SE Et OD tntnpaccnhadeseces cccsccese 108%% 108% 
United Shoe Machinery............ 67% 67 
Oe Os SUE OP Mivcccsccccccccccscss 55% 55 
Utah Consolidated...............+++ 47% 47 
Wim MEIMIRE werccccccccccccccsccee § 7% 





GENERAL SITUATION. 
Thomas Gibson. 

The let-down in the iron and steel 
business is almost wholly confined to 
the pig iron market where the demand is 
quiet but prices are well maintained. 
There is heavy buying of finished and 
semi-finished materials. Steel rail or- 
ders continue to pour in at a rate that 
would be astonishing if the needs of 
the railroads in this direction were not 
so well known. The same is true of 
railway equipment supplies, in which 
there appears no abatement in the vo]- 
ume of orders. 

Only a slight softening has taken place 





Cumberland Telephone & Tel. Co. 


8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 


NASHVILLE, - - TENN. 


in the copper metal market. It is esti- 
mated that sales during the past three 
weeks for 60 and 90 days’ delivery have 
aggregated 300,000,000 pounds. Very 
likely a good proportion of these sales 
were speculative. Present indications 
point to about 60,000,000 pounds export 
business for November. 

Woolen mills are running at about 80% 
of their capacity, which is the nearest 
approach to maximum capacity that has 
ever been seen. The cotton mills, how- 
ever, are not so active and operators are 
disposed to curtail on most any pretext. 

The local money market has been very 
quiet with call rates ruling between 4 
and 5%, although some money was loaned 
at the extreme low price of 2%%. Rail- 
road earnings run well over the same 
periods in 1908 and approach within 
reaching distance of the last boom fig- 
ures. 

The switchmen employed by the Monon, 
Atchison, Rock Island, Great Northern, 
Northern Pacific, Frisco, Union Pacific, 
and St. Paul roads are in conference with 
heads of the various systems with re- 


gard to a new wage scale. Develop- 
ments in this connection, as reported 
from Chicago, should be _ carefully 
watched. 








$12,500,000 
NEW YORK CITY 


4 Per Cent. Gold Corporate Stock 


Payable May Ist, 1959 
Exempt from all Taxation 


Issued in Coupon or Registered Form 
Interchangeable at will after Purchase 


To Be Sold Friday, Dee. 10, 1909 


At 2 o’clock P. M. 


COUPON INTEREST PAYABLE 


+s Sees ‘AT OPTION OF{HOLDER; Bes 


~ IN NEW YORK OR LONDON 
A LEGAL INVESTMENT FOR TRUST FUNDS 


Send bids in ® sealed envelope. enclosed in the gidreceed envelope. A DEPOSIT OF TWO PER 





CENT. OF PA LUE MUST ACCOMPANY 


check upon a New York State beck or Trust Compan 


“City Record,’’ published at Room No. 2, City Hal 


BID. Such deposit must be in money or certified 


, ora National Bank. For fuller information, see 


‘ew York. 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 
280 Broadway, New York. 








a 








40. 


m- 
NE 
ne 
lis 
nd 








November 27, 1909. 


THE FINANCIAL WORLD. 

















MISCELLANEOUS STOCKS. 


Quoted by Frederick W. Banfield, 20 Broad Street. 


Stocks. Bid. Asked 
American Brake Shoe ...........005. 75 85 
American B 8S & F pfd.............. 110 120 
American Chicle .......ccecceeeeeeees 227 231 
American Chicie pfd  ........-eceeuee 104 107 
American Thread pfd .......-..-se0e- 4% 6 
American Typefounders ............. 45 50 
American Typefounders pdf ........ 97 101 
Babcock & WIICOK .....ceeeeeeceeeeee 104 108 
Bordens Con Milk .........eceeeeeeeee 120 123 
Bordens Con Milk pfd@ ......-..s05- 105 110 
International Silver common ....... 7 10 
International Silver pfd ...........+. 95 105 
Lackawanna Stee) ......-...e0e--- 65 70 
Pope Manufacturing .....-.++--+s+e06+ 9 67 
Pope Manufacturing, pfd .........-.+- S4 88 
Pratt & Whitney pfd .......-.-----05- 100 106 
Royal Baking Powder .......--++-++++ 160 170 
Royal Baking Powder pfd ..........- 109 112 
Safety Car Heating @ b.........--++- 140 145 
Sen Sen Chiclets ....ccscccscccvcsees = = 
Virginia Railway ....-.--seessececeess 23 2 
Western Pacific R BR ..cesececsesceees 28 32 
PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric 


light, 


power and railway securities are furnished by 
Lamarche & Coady, No. 2 Broad Street, New 
pss Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938..... “ 8 
Bklys Un Gas Co ist cons 68, 1945..... 107% 107% 
Butte Elec & Pow Co Ist 6s, 1961.... 96 99 
*Cent Un Gas Co Ist 68, 1927.......-.-- 102 103 
*Conn Ry & L Co ist 4%, 1951....... 101% 102% 
Den Gas & El Co gen mtg 5s, 1949.... % 98 
Det City Gas Co prior lien 6s, 1923.... 101 102 
*Detroit Edison Co. ist 5s, 1938....... 99 100% 
East Penn Rys Co. Ist 6s, 1936....... 80 83 
*Bquit G L Co (Cons ist) bs 1982....... 105 103 
*Grand Rap Gas L Co. ist 6s, 1915... 100 - 
Int’l Traction, Bpffalo, com ..........+++ 31 -_ 
Int’l Traction, Buffalo, pfd ..........- 66 
Indiana Ltg stock ........-sseeeeeeenes 27% 30 
Indiana Ltg bonds ........--.-+-seeeees 67 70 
*K City (Mo) Gas Co. ist 6s, 1922....... 98 100 
*Kings Co E L & P Co. ist 6s, 1937. 102 103 
Kings Co EL & P Co. p m 6s, 1 oo oa 116 
*Madison G & E ist WEB. ccccecocs 06 108 
*Milw EF R & & Co. 4%, 1981.......-- 96 97 
*Milw BE R & L Co. cons 5s, 1926...... 106 107 
*Mil L H & T Co. ist 6s, 1929......... 101 = 
*Mil G E Co. Isat 4a. 1 ie aesessenes 2 
*New Amst G Co. cons 5s, 1948 100 = 101 
*N Y & E R G Co. Ist cons 5s, 

*N Y & E R G Co. Ist 5s. 

Pacific Gas & Elec com 

Pacific Gas & El pfd ......----e0es 


Roch Ry & L Co. cons 6s, 1954 
*St Croix Water P Co. ist 68, 1929.... = 


*St Jo Gas Co. ist 5s, 1937.........--- 

*st. P G@ L Co. gen mtg 5s, 1944....... 97 
*South L & T Co. col tr 5s, 1940........ 92 
*Syracuse Gas Co. ist 68, 1946 ........ 102% 
*Tri-City Ry & Eb Co. ist 5s, 1923..... 96 
Wash Ry & E Co. cons 4s, 1951.......-. 861% 
Am L & T Co. 6 p c cum pfd atk.... 104 
Am L & T Co. com stock.........++++- 274 
TC Ry & L Co 6 pc cum pfd stock 92 
Tri-City Ry & L Co com stock.........- 26 
+Kings Co Elec Lt & Pr stock......... 130 





*And accrued interest. 





TEx dividend 


ELECTRIC LIGHT AND TRACTION 








SECURITIES. 

1 Coleman, 60 Wall 8t., N.Y. 
Williams, McConnell & Se habok 
Amer Light & Traction (com)........+-+- 274 276 
Amer Light & Traction (pfd) ....... ooo 104 106 ’ 
Amer Gas & Blectric (com)........- 45% 46% 
Amer Gas & Electric (pfd)...... - 44% 45% 
Amer Gas & Electric ist 6's... 88 89 
Denver Gas & Blec stock.......-+-+++e+es 142 145 
Den Gas & Blec gen B'S.......---+eeeees 96 97 
Electric Company of America.........- 12% 12% 
Empire District Electric com.........++ 34 36 
Empire District Electric pfd..........- 72 74 
Empire District Electric bond ‘ no | 78 
Lincoln Gas & Blectric .........- 20 22 
Montgomery Light & W Pow B's 83 87 
Pacific Gas and Electric, Com 57 58 
Pacific Gas and Electric (Pfd)...... 89 90 
United Gas Imp ......ceccccccccccccccce 89% 90 


*Ex dividend. 


AMERICAN CITIES RAILWAY & 
LIGHT COMPANY SECURITIES. 


Quoted by Isidore Newman & Son, 25 Broad &t 
Bid. Asked. 







Amer. Cities Ry. & bight Co. (pfd)..... 98 
Amer. Cities Ry. & Light Co. (com)..... 57 
Birm. Ry. & Elec. Co.’ B’s.......-.+++- 103 
Birm. Ry., Light & Pow. Co.’s 4%’s..... 90% 
Birm. Ry., Light & Pow. Co.’s @'s...... 102% 
Memphis St. Ry. Co. 5'S.......eseeeeeee 99 
Knoxville Ry. & Light Co. 6’s........... 94 
Little Rock Ry, & Elec. Co. ist 5’a.....103 
Little Rock Ry. & Elec. Co. ref 6’s...... 103 
Nashville Ry. & Light Co. con 6’s..... 102 
Nashville Ry. & Light Co. ref 6’s....... 92 


Nashville Ry. & Light Co. pfd steck.... 86 
Nashville Ry. & Light Co. com stock.... 53 


Bonds quoted and interest. 
*Ex-dividend. 


104 





N. ¥. CITY 


GAS CO. 


CURRENT QUOTA 


ae ow ew es ses 








RY. & CONSOLIDATED 


INACTIVE 


LYING BONDS. 











UNDER- 


Williamson & Squire, 25 Broad St., New York 
Int. Bid. Ask 
Bleecker St & F Fy ist 48 1950..J & J ww i 
Bway Surf Ry ist 6th 1924........ J&2JI 3 108 
Bway & 7th Ave Cons 6s 1943....J & D i0l 103 
Bway & 7th Ave 2d 6s 1914 & J 100% 102 
Central Crosstown Ry 6s 1922....M & N Ww 100 
Christopher & 10th St 4s 1918....A & O 85 as 
Col & 9th Ave ist 5s 1993........ Mé&s 92 9s 
Dry Dock, EB Bway & B 5s 1932..J & D % on 
D, £ Bway & B ctfs 58 1914....F &@ A 45 50 
424 St, Man & St N 6s 1919....M & 8S 98% 100 
Lex Ave & Pav Ferry 5s 1993.......... .«- 87 3 
2d Ave Ry Cons 6s 1948.......... Fa@a 67 72 
Sou Blvd Ry 6s 1945.............. Ja2J & & 
So Ferry Ry ist 68 1919.......... A&O 88 93 
Tarrytown, W P & M 5s 1928...... M&S & uv 
Third Ave Ry ist 68 1937.... --J & J 108 116 
84th St Crosstown Ry 5s 1996 AéoO.. 75 
zsth & 29th St Ctwn Ry 68 1996 A&O WwW su 
Union Ry lst 58 1943.............- F&@&aAl0o0 102 
Westchester Elec Ry 68 1943...... JaJi 6 86 
Yonkers Ry Ist 6s 1946.......... Aé&oO 8 92 
Cent Union Gas 68 1927.......... J & J 101% 102% 
N Y & EB R Gas Con 5s 1945... ... J&IJI% 100 
Equitable Gas let bs 1932........ M & S104) 108 
New Amst Gas 5s 1948............ J @Ji00 101 
N Y & East R Gas ist bs 1944....J &2 J i102 106 
N Y & Sub Gas be 1949............ M&s 98 106 
N Y & Weate Ltg 6s 1964.......... J &@I100 104 
N Y & Weste Ltg 48 2004.......... Jas 79 81 
Northern Union Gas 6s 1927...... M&N 98% 100 
Standard Gas Lt 6s 1980.......... M&WN 100 106 
Westchester Lighting 68 196@...... J@2D 102% 103% 
White Plaine Ltg 6s 1988.......... J & D 101 None 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 115 Broadway, N. Y. 
High. Date. Low. Close. 
November oe eee 14.32—.36 
December 23 14.21 14.35—.36 
SOMURTY cccccocccccese 22 14.38 14.58—.59 
February 26 14.62 14.68—72 
March ..ccccccce 22 14.62 14.85—86 
BOTT wcccccccccecceces 20 14.77 14.87—.90 
BEE n00s6udcscesenses 22 14.76 15.00—.02 
SERB. coseccccccecccess . 20 14.82 14.89—.92 
BEF. cccccccvccvsscesse 5.14 22 14.72 14.96—.98 
PENS. sccsccsasscves 22 14.03 14. 20—. 25 
September ........... 13.11 2 12.90 13.05—.10 
October ....cccccccces 12.60 26 12.44 12.58—.60 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Cumberland Tel 


Decatur Land Co. 
Decatur Land Co (Alabama) pfd 
Land Stocks (new) 


Eusley 


Nashville, Chattanooga & St L Ry.... 
Nashville & Decatur Railroad stock... 
NEW YORK BANK STOCKS. 


Quoted by Chas. H. Carruthers & Co., 


Name 
America 26 
American 
Audubon 
Aetna National 
Battery Park 
Bowery, 12 
But and Dr 6 
Bronx Borough 
Bryant Park 
Century 6 
Chase 6 
Chatham 16 ... 
Chelsea Ex & 


Excha 


Chemical 15 

( 

CGP BP sescces 
Coal & Iron 6 
Commerce 8.. 

Colonial 10 ... 
Columbia 12 

Corn Exchange 


East River 6 
Fidelity 6 

First N 32 Q J 
National 


Fifth 
Fifth Av 225° Q J 
Fourth National 


Fourteenth St. 
Gallatin 12 
Garfield 12 
German 
German 
Germania 25 
Greenwich 10 
Hanover 16 

Importers and 
Irving Nat Ex 
Jefferson 10 .. 
Liberty 25 
Lincoln 8 .... 
Manhattan Co 1 
Metropolitan 8& 


Nationat 


an 6 
Exchange 20 


Tenn. 
Bid. 
& Teleg stock........ 146 
(Alabama) com..... 16 
eeeseee 190 
edapbasvece 89 
134 
187 


and Dividend, 
nge 10 


Bank 8 


Bank ..« 


‘it. Central National 6....... 


12 


8 


ue 


Market and Fulton 12 
12 








Americz 


Traders 20 ... 
8 


i tee kekae-ceeinnae 
2 era 
RR er 
Merchants Exchange 

Metropolis 16,... sscoccccces 
Mount Morris 10 

ee ree 


National 


Nassau 8 
National 
Night 


Copper 


19th Ward 15 . 


Reserve 6 
New Netherland 5 


and Day 


Bank 8....... 





Asked. 
148 
25 
225 
100 
139 
195 


55 Wall St. 
Bid. 





Ask. 
590 


TIONS | 





So ee 


New York N B A 14 cocccccesceccscs 827% 337% 
Z County © wccccccvcescvecses 750 - 
Wn National .cccccescssesesesese 100 110 
_ Be er re Po 230 0-240 
Me UE. s istsncecus aise eee - 450 465 
Oe TP nc0oncd sacwnssenemenean 230 295 
2 eer rea 175 185 
Plaza 20 Ty eerie 610 625 
I iu Mischomen. |f. cc écscccsousancca 165 175 
rd 1 pen sducnsqesose wiencewone 350 375 
EB scvcvaneedscrcoepsvagesnmaned 400 _ 
M ceccce_ 06 secresescosees 135 - 
te 10 J & J keaeneeesuebsesnaness 300 - 
, BM cctondecsecde 100 _ 
SP ed ere Ae. _ 180 
D. santene cacnee” 190 200 
cece eteoccovesesese 600 - 
puness500n800eesedennetel 500 - 





ial 125 per cent. 


TRUST AND SURETY COMPANIES. 


Quoted by ¢ 













as . Carruthers & Co., 55 Wall S&t., 
Na Dividend. Bid. Ask. 
cilenes: Bee 8. o6s0ceabeceestaes . 120 
AMECPicaN SUPCTY Weeeesecsescsvssscese 215 22 
SS rrr Sere 825-835 
CEI RE Bh  ncasectcvuncssncacdbehen 575 685 
Bond and Mortgage new 12........6.. 270 275 
cmon. 5 Mel, MORES? CREO TT Core 410 420 
eT ON ccs sscpmineneneneibenne 135 145 
COMRREIO TEU 6.000 ccsccrvccoceseess _ 175 
ae Gee Ge Aeneas © ocd nccsccesses 120 135 
en oe Ue 2 2668s ensieecuwnck 1000 §=1080 
Ce RN vi ncsncicahbatoedvasas 62% 67% 
City BOvGSTN BPOE Fan cccacccvsscccsec 98 103 
ee. SO. sacnkKtennee Ghae ae - 12% — 
Columbia 8 ccccccccecccecces «++ 800 _ 
Commonwealth ass. ce@eehos eeee 135 145 
Empire Trust Co 8 MOW ...ccscccoees 300 310 
Pe DE. cerséuee odenerneneele 470 480 
Farmers Loan ard Trust 40.......... 1800 1900 
Fidelity Trust Re Re 202 206 
Wace MVORES TD Voc cc cccsascoovece 380 420 
DIGGER | ncicosce cocccesseswovetoccve 200 230 
PEOREB 8 a ccicccsccce orccesccece 215 230 
eee SOU De BD cescccscecsccasccs 280 oe 
Guardian of coe ccs oseeccoes - 160 -_ 
EE DP cnisccdechansotobesbootmbsens 700 = 
i Peer eer ee ° - 260 270 
REGO TIME 6 cc ccccccvedccseccesence 175 _- 
SEE GO ccce oceans oescenes - 108 - 
DED TE. cssccécakése seteheebanenneen 100 110 
Le OP sctccneondedabewbane =-_ 147% 
NE Pr re Se NE 500 _- 
IOROTROCKOP .cccnsce, sescescene 340 = 360 
Lawyers Title and Trust 12 .......... 235 245 
Saee De OO BD GO csccuccecnscesesse 240 245 
SAMO. TH BOW sa devcccscobes os 175 
Re RR TD kncasccaccckeussaceaues 310 320 
Meseeen 20 FG So sccnccccs +++ 870 390 
rere ee 625 635 
PE Mt Wciccsancéeen cecuendubauns 725 740 
DE: SOND PD secssansencancobenen 520 635 
Mutual Alliance .....cccccscccecce - 130 140 
Dees Te Gb ba ccccvccccccnccsee 112% ~=«=115 
CONE OD oéccse Sesectsnetseenene 130 _- 
PE O wnrescchbsibancdconeuniesioner 1 170 
National Surety 8 new ...... sectes Ee —_ 
. Y Mort and Security 12............ 220 230 
MN: FE Dee BS occeosecae . 680 
N Y Life Ins 45 1120 
Peaeere TB sconce 300 
Queens C T C 130 
Queens C M C —_ 
Realty Associates 8 ...ccccccccescccs 131 135 
Btandars TIES. 16 .ccccvccscseseee - 400 = 
Tree. Ge GE BR WD sescvsveccssccecoese 345 355 
Title Guarantee and Trust Co, -. 565 585 
Title Ins Co 7 ° 158 
U S Casualty - 
OU 8 Mort and Trust BM... cccsssens 440 
Union 50 Sa 1225 
S Title G « 60 
United States 1265 
Van Norden 250 
Washington 14 410 
Westchester 6 _— 
West and Br 165 
Windsor 6 140 


*New stock 


PROSPECTS FOR BETHLE- 
LEHEM STEEL. 

Alfred Mestre & Co., of 52 Broadway, 
have prepared a brief but comprehensive 
review of the present condition of the 
business of the Bethlehem Steel Com- 
pany, its prospects and the prospects for 
the stocks, common and preferred. It is 
pointed out that the company, in com- 
mon with all sound and well managed 
steel corporations, is now enjoying its 
full measure of the present period of 
prosperity and that the plants by reason 
of the expansion in the trade and the 
improvements recently made possible by 
the sale of $7,500,000 gold notes, will 
soon be able to double its output. The 
company is now operating its four up-to- 
date plants at South Bethlehem, Pa., San 
Francisco, Cal., Wilmington, Del., and 
Elizabeth, N. J. In addition the com- 
pany owns very valuable iron mines on 
the south coast of Cuba. It is estimated 
that as a result of the present expansion 
plans, and in good times like the pres- 
ent, it would be reasonable to expect the 
corporation to earn a surplus above all 
interest and prior charges of not less 
than $3,000,000 per year. 


THE 
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Prepayment of Debentures 


THE MIDDLESEX 


BANKING COMPANY 
of Middletown, Conn. 


Will pay, upon presentation at its office, with 
interest to date of payment, 


DEBENTURES 
of Series D88 and Dos, due 
December ist, 1909 


an 
Series D8q and Do6, due 
January Ist, 1910. 








THOMAS GIBSON’S 
LIBRARY OF 


Speculation and Investment 


7 books $5 


Every phase of the stock mar- 
ket is covered in these books. 

We can supply any book on 
financial matters. 


The Gibson Publishing Co. 


Willliam and Beaver Streets 
NEW YORK 

















STANDARD 00 
TYPEWRITER $652 


THE ACKNOWLEDGED 
STANDARD OF TO-DAY 





YOU CAN PAY MORE BUT 
YOU CANNOT BUY MORE 





ROYAL TYPEWRITER CO. 
Royal Typewriter Bldg., New York 
364-6 BROADWAY 











DIVIDENDS DECLARED. 

The Mechanic’s National Bank has de- 
clared a 21 per cent. dividend. 

Central Railroad of New Jersey 2 per 
cent. quarterly and 2 per cent. special 
dividend. 

The Central Leather Company has de- 
_clared the regular quarterly dividend of 
1% per cent. on the preferred shares. 

The Mackay company has declared a 
quarterly dividend of 1% per cent. on 
the common shares, an increase of % of 
1 per cent. quarterly. 

The Underwood Typewriting Company 
directors have declared a semi-annual 
dividend of 3 per cent. on the first and 
second preferred and an initial quarterly 
dividend of 2 per cent. on the common. 


FRITZ VON FRANTZIUS 


196 


La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 
Stocks Bonds Grain 


Write for our circulars 
Allis Chalmers 
Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 
Great Northern Ore 
Inter. Mercantile Marine 
National Lead 
Republic Iron and Steel 
United States Steel 
Atchison 
Baltimore & Ohio 
Brooklyn Rapid Transit 


on the following stocks 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 


New York Central 

iW. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island-Frisco 

St. Paul 

Southern Pacific 
Southern Railway 


Union Pacific 
Wabash 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


Westinghouse Conv. 5s 
Inquiries regarding investments promptly attended to 





QUARTERLY REPORT OF 


The Nassau Bank of New York 


at the close of business on the 
16th of November, 1909. 





, RESOURCES. 
Loans and discountB® ........ceeceeseees $6, 042,537.37 
Due from banks and bankers.......... 772,656.07 
MORE GUEREO cccccccccvcccccesscosccccccee 4,000.00 
BORER coccccccccccccccpccccepecppecoccccce 158,195.00 
Bond and mortgage ... 34,000.00 
Gam Th WB cccccopccccaseseevccccces 1,905, 405.95 
Exchange for next day’s clearing...... 396,952.04 
Accrued interest not entered........... 3,500.00 
Wetes  cccccccsecececccccsceniinissceccssss $9,317, 246.43 

LIABILITIES, 
Geetiad . GAs . ccccccvccsssssbensscocsccs $500,000.00 
Surplus and undivided profits ......... 464,750.13 
Reserved for taxeS .....ssesesccceseees 10,000.00 
DECRIED ccc cccccccccccccceseseoccocesecce 8, 130,877.08 
Cashier’s checks  .....ccccccescccsecene 211,619.22 
GE, cccccccccccescsescnnmensedsesensed’ $9,317, 246.43 

OFFICERS. 

Edwerd Earl, President. 
J. Christy Bell, John Murro, 


Vice-President. Vice-President. 
W. B. Noble, H. P. Sturr, 
Cashier. Assistant Cashier. 
DIRECTORS. 
J. Christy Bell, John Munro, 


Samuel R. Weed, 
Henry C. Miller, 


Harry Bronner, 
Richard Young, 
Edward Earl. 





The Thompson-Starrett Company, build- 
ers, have declared the regular semi-an- 
nual dividend of 4 per cent. and an ad- 
ditional dividend of 16 per cent. 

Calumet & Hecla quarterly dividend $8 
per share. 





DIVIDENDS 
SOUTHERN PACIFIC CO. 


120 Broadway, New York, November 11, 1909. 


COMMON STOCK DIVIDEND No. 13 

A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per share, being the thir- 
teenth dividend on the Common Capital Stock of 
this Company, has been declared payable January 
3, 1910, to the bearers of Dividend Warrant No. 
13, annexed to certificates representing such stock, 
upon presentation and surrender of such Warrants 
to the undersigned Treasurer, at the office of the 
Company, 120 Broadway, New York. 


A. K. VAN DEVENTER, Treasurer. 








Ts IRON & STEEL Gewane 
IVIDEND NOTICE No. 

Ata wea of the - Gonsmnttace of the 
Republic Iron & Steel Company, held November 
23rd, 1909, the re -d i qeeey dividend of 1%4% 
on the prefe was declared payable 
January Ist, 1910, to stockholders of record 
December 18th, 1909. 

H. L. ROWND, Treasurer. 


COUPONS 


MINNEAPOLIS & ST. LOUIS R.R. CO. 


Coupons due December 1, 1909, from MERRIAM 
JUNCTION & ALBERT LEA and SOUTH- 
WESTERN EXTENSION bonds will be paid «n 
and after that date upon presentation at the 
company’s office, 25 Broad Street, New York. 

F. H. DAVIS, Treasurer. 
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SPECIALISTS IN Security Life Ins. 
Rey aicle SingerSewing Machine 
beock & Wilcox U. 8S. Express 
Butler Bros. sueeen Book 
Oreamery Pig. merican Inv. Sec. 
pn Natl. Watch Bonen’ s Con. Milk 


M ch. State Telephone E. I. du Pont de Ne- 


Northwestern Yeast mours Powder 





Diamond Rubber General Motors 

B. F. | Co. Union Carbide 

U.8. G Idaho Irri qauon C Co. Gs 
Hartfo Carpet Corp. JacksonvilleFla.Gas 5s 
Prudential Life Ins. United Breweries 6s 


















Facilities yagueciiog for executing orders 
throughout U.S. in all high @ securities. 
Quotations on all securities on application. 


Write for special circulars. 


E. T. KONSBERG & CO. 


240 LaSalle St., Chicago, ILL. 
Telephone for all Departments, Harrison 3961 
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